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AT  THE  LOOKOUT 


Brown  Company 

First  Mortgage  Sinking  Fund  Bonds 

Due  April  1,  1946 

Price  98  and  Interest,  yielding  5.67% 

Harris,  Forbes  &  Company 


Limited  ' 

21  St.  Jobn  Street  C.P.R.  Building 


MONTREAL 


MANITOBA  MINES  ^ 
TO  PROVIDE  LINK 
OF  EAST  AND  WEST 


The 

Milling  Industry 
In  Canada 


Tlir  Milling:  Industry  \%  onp 
of  tlip  btiMio  indiip<rip4  upon 
which  flip  proHperity  of 
CHnadii  (Jpppnd^. 

The  flour  niilllnc  indiwtry  has 
always  ocnuiied  a  foremost  posi¬ 
tion  in  C’anada.  fn  the  matter 
of  the-Maluc*  <*f  annual  produc¬ 
tion.  our  iTiiMinp  industry  has 
ranked  at  th*-*  very  top  of  the 
list  of  the  ItadifiK  Industries,  ex¬ 
cept  in  oceasional  years. 

Canadian  mills  made  new  records 
of  product  Will  durinff  th<»  tvar. 
These  records  have  already  been 
ronsidei al*ly  surpassed.  The  ex 
)>ort  tradi*  in  IhlM  was  ten  times 
the  \olume  In  1901,  loss  than 
twenty-five  years  previously.  To¬ 
day,  Canatla  .stands  pre-eminent 
in  the  world  in  per  capita  ex¬ 
ports  of  flour.  In  1025,  she 
stood  second  only  to  the  United 
State.s  In  the  number  of  barrels 
exported.  * 

Df.gfripUvfi  rircHkjr  on  Milling 
lr>du€fry  on  requ^^f 


A'EAMES&CO 

LIMITED 

Mt/S/MOS  KTABUSHtO  n» 

RCVESTMENT  SECURITIES 

TOUOMTO  MONTREALw^ow. 

MW  YORK  VICT0mA,BC.  VMNOWMD 


Greenshields 
&  Co. 

Established  1910 

A 

a)mplete 

investment 

service 


17  Si.  Joha  8t~  Montreal 

•Iw  M-nt  Sot*!  B-WI  Balldlag 

TOBOMTO  OTTAWA 

taUagSUMlE.  MEIglaSWMl 
QUEBEC 

W  9u  P-tar  Swit 


MR.ROBBPREDI(TS  I 
PROSPERITYWlUtH 
TAXATION  CAN  AID 


Further  Tax  Reductions  in  U.  S. ; 

Bear  on.  Canadian 

Business.  | 

j  STRIKE  SETTLEMENT.  ! 

I  Should  Help  Markets  For  Ex-j 
ports  of  Foodstuffs — ^The  St. 

1  Lawrence  Project  Report  — 
i  Peles  Howland  on  Outlook.  { 

I  -  '  1 

I  WTiile  the  business  community  i 
I  seldom  puts  great  confidence  in  • 

I  statements  emanating  from  imlitical  | 
I  Ottawa,  as  to  whether  the  country  j 
I  Is  experiencing  good  or  bad  time.s,  | 
I  the  assurance  of  Hon.  .Tames  Robb,  | 

I  Minister  of  Finance,  that  “signs  of  i 
i  good  tifnes  are  not  lacking  and  it 
I  seems  ju.st  as  certain  that  still  better 
'  times  are  in  store  for  us  during  the 
I  coming  year’’  will  be  generally  ac- 
I  cepted  from  him  at  its  face  value, 

I  Mr.  Robb  Is  not  given  to  making 
statements  of  this  kind  for  merely 
political  purposes.  Whatever  the 
demands  made  upon  him  in  his  offi¬ 
cial  capacity  as  controller  of  the 
budget  and  the  dictator  of  the  gov¬ 
ernment  fiscal  program  by  factions 
j  having  grreater  desire  than  capacity 
j  to  make  changes  for  good,  Mr.  Robb 
j  has  generally  been  given  credit  for 


BRAZIL  CONTROL 
DEPENDENT  UPON 
:  MONTREAL  stock! 


Montreal  Interests  Have  Balance 
j  of  Power  in  Fight  For 
Control. 

I 


MAY  SWING  TO  SIDRO. 

Look  to  Toronto  Group  to  Make 
Alternative  Proposals  —  The 
Proposed  Line-up  of  the  Sidro 
Pool. 


TORONTO 


Limited  *  I  Vhe  operations  of  the  I>5wenstfein 

21  St.  John  Street  C.P.R.  Building  1  interests  in  Brazilian  Traction  dur- 

riONTREAL  TORONTO  n  psst  few  inontbs,  and  the  I 

official  announcement  during  the 
’  I  current  week  by  directors  of  the 

I  company  that  proposals  made  by  the 

"  — ■■  ■  ,  ,  ,  .  ■  TTiirnponn  financial  group  had  been 

— i— — — i—  I  rejected  by  the  former,  indicate  that 

MANITOBA  MINES  ^  I ' rrs  ■s.,,'; 

lessw  M^ttl/Jgrc  tJiaiUS,  ,  Lowenstein  put  the  proposals  before 

r  KllVinF  I  INK  - - - - -  European  shareholders  of  Brazilian 

1  llVf  ftl/Ll  LllllV  n.,  RimviRn  IT  eivnwE-¥T  r-w/  c  Traction  before  approaching  the  di- 

AM  n  1  Orp  IXTA  lliirnip.  •  SANDWELL.  r.R,(..S. 

llr  r  A  il  Ailll  ^irSI  - -  • — '■  .  I  other  indication  of  the  possibilities 

Xalll/  flLiUl  :  A  S  a  result  of  the  report  of  the  col  of  British  votes  dominated  by  *'*&’'*■ 

- -  : Inter-Imperial  Relation.s  Com-  the  views  and  interests  of  Great  a  consequence,  the  main  prob- 

Prairie  Producrion  IWomina '  Imperial  Conference,  Britain  And  it  must  not  be  over-  Imn  which  financial  observers  are  at- 

I -L  r!  .  .  ®|the  original  supremacy  of  the  King-  looked  that  it  was  the  I.eague  of.Xa-  tempting  to  find  the  solution  for  is 

iviore  LtlKe  untano  !  Unm  nr  riraor  tninc  *1,.^  _ _  as  to  where  the  balance  of  nower 


Our  New  Empire  Status, 

By  BERjr.iRI)  K.  .SAN  BWELL.  F.R.I  ..S. 


and  Quebec. 

EDUCATION  NEEDED. 


,;mittee  of  the  Imperial  Conference,  Britain  And  it  must  not  be  over-  P*'”’ ■'‘''e  at- 
'  I  the  original  supremacy  of  the  King-  looked  that  it  was  the  I.eague  of  Xa-  tempting  to  find  the  solution  for  is 
!  dom  of  Great  Britain  over  the  rest  of  toin.s  which  was  both  the  chief  step- ! 'V'  where  the  balance  of  power 
i  the  British  Possessions,  which  has  ping-tone  to  our  advance  in  national  ;  present,  and  which  of  the  con- 

j  Jong  since  dwindled  into  a  species  status  in  1919  and  the  main  motive  of  j  *^'*t'ting  inteTett.s  will  receive  its 

I  of  primacy  rather  than  supremacy,  the  present  clarification  of  it.  The , '^***-'  consensus  of  opinio.^ 

I  ceases  to  exist  in  any  form  what-  report  which  we  are  considering  was :  l*c''e  is  that  the  b.alance  of  control 

I  soever.  No  differences  remain  be-  written  mainly  for  the  sake  of  Its  I  between  the  Toronto  interests 


I  ceases  to  exist  in  any  form  what- 
i  soever.  No  differences  remain  be- 


endeavoring  to  keep  the  policy  of  the  Canadian  People  Have  Little  ■  tween  the  status  of  Great  Britain  and !  effect  upon  the  League  and  upon  '  "'I’®  charge  of  the  company 

King  Government  reasonably  sound  Knowledge  of  Country’s  Vast  that  of  Canada  or  Australi.a,  except  League  politics.  That  is  why  it  is|“''‘^  f^e  Loewenstein  Sidro  interests 

in  relation  to  business  and  finance.  Natural  Resources _ A  Land  Ube  purely  accidental  ones  resulting  f-’^aJT«e  functioning  which  is  attend- 1''^°  recently  bought  such  a 

Mr.  Robb  points  to  the  country’s  ,  ‘lie  greater  population  and  i  to  exclusively.  But  for  the  1 1'? ^  amount  of  the  stock -is  very- 

great  resources,  and  there  can  be  t-'PP®T****iine8.  wealth  of  the  former,  and  from  the  j  League,  and  the  controversies  con-  Lkely  in  the  hands  of  .Montreal  in- 

Ilttle  doubt  about  the  part  that  the  -  "  fact  that  the  functions  of  the  King-  kerning  the  nature  of  the  Dominion  j  headed  by  Sir  Herbert  Holt 


King  Government  reasonably  sound 
[In  relation  to  business  and  finance. 
I  Mr.  Robb  points  to  the  country’s 
great  resources,  and  there  can  be 
little  doubt  about  the  part  that  the 


of  Opportunities. 


headed  by  Sir  Herbert  Holt. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DoNiNiaKaicoeinB 

OOBtiRiaiONllNnib 

BmMiMIWI 

Cuiads  UfW  BuiIdii«,MONTREAL 

TORONTO  LONDON,  »<ia 


Dominion  Power 

Common  t 
Bought  and  Sold 

j  Toronto  Phonr: 

I  ^drlaide  8865 

]  Hamilton  Phon^:  4> 

I  Reftent  6853-1-5  j; 

I  DENMAN  6rCQ 

i  LIMITED. 

*  .^yWSTMCPfT  BAJVHTffS  L 
S  31  Main  St.  East.  Hamilton  ^ 


proFfperity  Which  presideht  Beatty  of !  through  the  development  on  dsed  through  delegates 

ranLa^m°sn^^^^  prairies  of  mineral  assets  com-'  So  completely  has 
ago  was  coming  In  Canada  in  spite  *  character  nf  the  Br 


ends  as  is  effected  in  this  report—  h^e  stock  from  the  time 
and  it  is  not  In  the  nature  of  British  j  ?50  a  share, 

peoples  to  clear  up  loose  ends  be-  To  Which  SWe  I 


ago  was  coS  in  Canada  in  spite  r>r>iiries  of  mineral  ^ets  com-!  So  completely  has  the  Lnitary  - 

of  rather  than  because  of  politi-  those  of  Ontario  and  Que- 1  character  of  the  British  Empire  fopp  becomes  necesary  to  do  so. 

oecause  oi,  poiiu  ^  prospect  interesting  in  its  I  disappeared,  that  It^  seems  pertectly  I  ,i,„ 

clans.  „  a  «  »  economic  and  political  possibilities,  dear  that  one  part  of  the  Empire,  or  |  >  ague  me  i-utiii-e. 

.  ...  There  is  at  the  present  time  taking  more  correctly  one  of  the  group  of  Canadians  a.s  a  whole  have  failec 


Early  Dividend  on 
Dominion  Coal  Pfd. 


clans. 

»  ¥  ¥  » 

In  the  continuance  of  prosperity  in 


League  of  fhe  Fufiii-e. 


Canadians  a.s  a  whole  have  failed 


The  chief  question  is.  however,  to  .u  •  . 

what  side  will  the  Montreal  holdings  earnings  ot  Doniini.m 

go.  in  the  fight  that  is  now  certain  Coal  Company  climbing  to  the  high- 


mere  IS  at  me  preseni  time  laKing,  ..mr«  correcu.v  one  vne  group  OI  interests 

place  in  Central  and  Northern  Mam- .  self-governing  Dominions,  may  hen-  ‘o  ‘‘“'C  gie.it  interest  in  the  jip-i,-.,  ti_i*  v-j,  ... 


is  more  to  be  accomplished  in  this 


have  investigated  the  |  pressJy  exempts  itself  from  such 
bodies  wliich  are  being |  obligation;  from  which  it  .seems  to 


attended  to  for  them  by  the  "Mother  j  Coal  preferred  stock. 


“‘'1.  great  ore  bodies  wlilcli  are  being  obligation;  Irom  which  it  .seems  to  This  brine-ts  im  the  nneo-  preierrea  stock. 

(hrectlon.  This  is  quite  apparent  Lpgned  up  betw  een  the  Southern  part  i  follow,  as  the  night  the  day.  that  j  That  a^tude  is  a  relic  whether  with  so  close  an  asso-  always  been 

the  nresent  time  when  President  _ ......  i  .  _  ? _ of  the  davs  of  subordination,  and  ““  ““•-O  fK..,  ♦ — _ _ _ _ 


the  present  time  when  of  I.,ake  Winnipeg  and  the  Manitoba '  when  the  war  comes  one  of  the  ® subordination 


ciation  between  them,  if  the  Mont-  warnings 


stock  to  shareholders  at  a  price  of  pjj^rjgj^ed  tliat  Canada  would  only  be 
$25.  Your  correspondent,  howev  er,  IS  „uip  ..pem-e  canltal  from  other 


reliably  informed  that  no  such  plans  He  a  wh  on  tnvation  nnd  other  ,  ...  ...  _ .  .  .  — . ,  .  .  •  .-r  ... 

are  being  considered.  conditions  were  made  such  that  It  of  Manitoba  s  mineral  re-,  event  ^cur,  it  is  quite  certain  that  better  than  share  for  share.  It  is  j  _  amp  e  earnings  o  justi  y  the  pay- 

Announcement  is  expected  soon  of  3d  be  nrofitabirfor  ca^^^  to  "®«>-ces  can  only  be  successfully  ac-  he  could  not  in  etth^  of  these  capa-  elaimed  that  at  the  time  the  nego- I  One  of  the  week’s  rumours  in  con-  "‘""r  of  arrears  of  dividend  on  ho 
plan  whereby  the  present  stock  of  come  here.  In  the  United  States  oomplished  by  companies  backed  by  {  cities  ask  the  world  to  regart  the  tiations  were  opened  .St.  .Maurice  inection  with  the  new  advance  of  P''®f®J'‘’®'^'  aof>  >t ‘s  behoved  that  it  is 
le  company  will  be  split  4  for  1  in  reduction  has  justified  itself  in  substantial  capital.  Already  as  in;  adherents  of  his  other  capacity  as  Valley  interests  had  an  idea  of  share  steel  of  C.anada  has  been  tl'a't  tlie  r“-  ^  ®' 

1  par  value  shares.  The  dividend  „  practical  wav  bv  the  increased  provinces,  considerable  inoneyt  rebels  rather  than  as  belligerents;  share,  but  the  Wayagamack  peo- |  tireiiif-nt  of  the  companv’s  bond  ismiip  <  f  diffeient  legal 

le  has  not  vet  been  decided  upon  rrATtH-miAd  nn  me-A  heen  wasted  by  local  syndicates :  the  Ministers  of  the  King  of  Great  pie  figured  that  with  the  assets  be-  {s  contemplated  Ennuirie*?  bv  The  1  organization  to  bo 

1.,.  i_  .._j _ i _ J  s*  (Continued  on  page  6.)  trxHntr  tn  Tnake  Tnlnps  with  a  few  Britain  could  no  more  nronoiince  the  '  11.  '^*'t^nipiat.ed.  Enquiries  l)>  I  h(,  workt^i  out.  before  action  is  taken 


- -  pated  as  a  distributable  j  total  area  of  the  province  has  defin-  namely  that  the  King  is  belligerent!  (Continued  on  page  6.) 

O  A  There  Is  to  be  taken  into  considei a- j  mineral  possibilities.  That  thejin  his  capacity  as  King  of  Dominion  - 

£5,  Vi/2£  JYJiay  tion  not  only  the  comparative  hill  den  I  ,.,,ijjerai  development  of  Manitoba  I  a  and  neutral  in  his  capacity  as  King  1  \/ Ca 

C>  O.  »  ®f  people  of  the  two  countries  -  ,„ay  in  the  next  few  year.s  bedome  of  Dominion  B.  while  an  Interesting  /4  Of  ijl,  JViaUriCe 

ODllt  ^tOC/Z  under  very  similar  eeoiionnc ;  pq„.iiiy  important  with  that  of  On-!  one.  is  no  more  difficult  to  digest  £  \\T  W 

^  conditions,  hui  also  tlie  important ,  t.ario  and  Quebec  would  he  no  sur-Uhan  many  other  fictions  arising  out  iOr  W aVaSUmaCsZ 

Toronto  _ A  rumour  has  been  in  lirought  out  at  the  recent  meet- ^  prise  to  those  who  appreciate  the  |  of  the  conversion  of  the  royal  power  _ _ 

oirciilatlon  here  that  directors  of  Dominion  Board  of  ri-aile  .  importance  of  the  d’seoveries  at  thejf,.oj„  actual  to  symbolie.  It  is  only  a  .  q,  \iniirioo  Voitov  -m/t 

cirmilatlon  here  that  fli  -ctor.  m  by  r.  L.  Burton,  vice-president  of  the  ,  Kitchener,  the  (  ryderman  and  theigtgn  further  to  admit  that  the  King  Xalley  and 

Si™n,.<.n  r,,..  .-h.,.  h.  ™.  oaoraa,  ,.,ope,U„.  :  TZTll  a'  “.y  S  S  T„'  fo'.S 

phasized  tliat  (  anada  would  onlv  be  Opport unities  For  Iiivestment.  himself  at  war  with  himself  as  King  \V  iv3nack^  n-nre  that  oT  m  ! 

eoi^ntrfes'Xn  iShoii  a°nd  oSel^  the  exchange  basis  the  letter  should  do  i 


'  }i  of  St.  Maurice 
for  Wayagamack 


of  the  stock.  Then  there  is  also\he  ^teel  Corporation,  but  on  the  pro¬ 
development  that  the  offer  being  P®”®'^  reorganiz,atlon  basis  each  com - 
made  to  shareholders  would  indicate  P‘'*pf  ^tll  have  to  look  after  itself, 
advantages  that  would  make  for  a  the  earnings  of  each  unit  will 
valuation  to  holders  greater  than  is  applied  to  its  own  particular  coni- 
at  present  represented  by  Brazilian  P'lny. 

Traction  quotations.  It  is  this  belief  on  the  part  of  some 

(Continued  on  page  6.)  ot  the  shareholders  that  has  recently 

- - -  resulted  in  Dominion  Coal  preferred 

1^  .  f.  •  f  •  advancing  from  around  50  to  70,  and 

IsOZ  K^OnStaenn g  75  is  being  asked  for  the  stock.  It  b: 

finnel  known  that  the  company  is  making 

LtUHU  MXClirem.ni  pmp,e  earnings  to  jiustify  the  pay- 
„  ,  ,  ment  ot  arrears  of  dividend  on  the 


no  par  value  shares.  The  dividend  practical  wav  bv  the  increased 

rate  has  not  yet  been  decided  upon  (Continued  on  page  6  ) 

but  it  is  understood  that  it  will  most  ivominueo  on  page  o.i 

likely  be  on  the  basis  of  $1  a  share 

on  the  new  stock,  or  equivalent  to  $4  Ch^nn  Cotton  HcloS 
a  share  on  the  existing  stock  as  com-  _  ,  , 

pared  with  a  current  dividend  rate  lexttle  InaaStrieS 

of  $2.50  a  share.  _ 

British  American  Oil  Company  has  a  bishlv  satisfactory  volume  of 


Cheap  Cotton  Helps 


ti-jing  to  make  mines  with  a  few  ;  Britain  could  no  more  pronounce  the  .  hind  their  .stock  the  exchange  should  '  Tin,y>=  h  ,  I  . 

thousand  dollars.  However,  the  im-.  Ministers  of.  let  us  say.  the  King  of  1  be  one  and  one-half  shares  of  St. ; nothin?  to  lend  color  to  rmmrt 
portance  of  the  Manitoba  ore  bodies  South  Africa  to  be  rebels  because  of  i  Maurice  for  every  share  of  M’avaga-  Li,hoii?h  thl  '®P®'^*- 

is  being  appreciated  by  interests!  their  making  war  on  Great  Britain  mark.  If  .  w  n  ®®"’P«p>  i'  very 


lie  rompan>  s  nonn  issue  phases  of  the  organization  to  1‘0 
it.ed.  Enquirie.s  by  'I’lie  workwi  out,  before  action  is  taken 
Times  have  indicated  regarding  the  securities  of  the  com¬ 
end  color  to  tills  report  pany. 


T^rtil^  ^^ve  been  associated  with  im-i  than  they  could  those  of  the  Presi-  They  point  to  the  fact  that  way- ‘  ®®®'‘^  I 

iexiue  Mnaasrries\^^^^^  developments  in  other  partsident  of  the  United  States  for  the  agamack'^.Hn  &  PaLr  Comnanv  h.ad !  f®  $6,000,000  of 

A..  A-,  «  ,"7”'  ,  ,  Of  the  country  and  activities  on  a i  same  reason.  built  up  a  verv  great  equity  behind  i  outstanding 

highly  satisfactory  volume  of  ,  backed  bv  adeouate  u=  »t!!!.ir  o,  V..'.r  ^„o-,K»^  !lf  ;,i‘  l-  '''’^hoiithandleapping  tsliqindposl- 

less  is  being  secured  by  the  Can-  adequate  Empire  Of  Hisfory.  tion.  The  last  annual  report  .showed  i 


only  one  issue,  e.i.  $6,600,000  of  $25  business  is  being  secured  by  the  Ctm-  ^  „  oe— red 

par  value,  which,  considering  the  adlan  textile  companies.  Not  only  hTnrfrfnrHmiti 


scope  of  the  company’s  business  Is  I  jg  there  a  healthy  volume  of  pur- 


considered  small.  ^  chasing  power  throughout  the  coun- 

The  company  is  supplying  its  pro-  try.  particularly  in  rural  commu- 
ducts  to  .some  400  points  in  Ontario,  atties,  but  the  buying  of  cotton  pro- 


the  country  and  activities  on  air,anie  reason.  I  built  up  a  very  great  equity  behind Yuisiauunig 

•oper  scale,  Backed  by  adequate  .  its  stock  over  a  number  of  years  i 

pital,  are  now  assured.  1  '  **  •'  past,  during  which  no  distribution 

There  will  be  opportunities  for  the!  A  careful  reading  of  the  Inter-  was  made  on  the  common,  and  all  ,  '®®’'®  S4.Oft0.n0O 

average  inve.stor  to  buy  shares  in  |  Imperial  Relation.s  Report  can  hardly  I  this  money  went  back  into  the  prop-  ^"®®"  Bonds,  and 


Three  of  Shawinigan 
for  One  of  Quebec 


Tlie  advance  in  Quebec  Power  se- 
curitie.s  to  the  200  mark  was  due  to 


chasing  power  throughout  the  coi*”*  these  various  well-organized  projects  1  fail  to  leave  the  feeling  that  a  good  '  erty.  In  this  way  the  stock  was  $L200,000  on  call  loans  a.s  i  tlie  persistent  report  that  the  insid- 


w  hich  have  reasonable  assurance  of  I  deal  less  attention  has  been  given  I  made  increasingly  valuable. 


well  a.s  Ollier  substantial  realizable  er.s  in  Shawinigan.  who  are  reputed 


nnehAo  nnd  the  Prnirie  Provincpcj  I”- , - '*1  I  success  because  they  are  for  the  de- j  therein  to  the  future  functioning  of  At  the  present  .sta.ge  of  negoiia-i  However,  it  is  pointed  out  to  lie  the  principal  holders  of  Q... - 

Vnd  nnerntioni!  have  "revealed  a  enn-  U^'*^^  °  particular  has  been  greatly  I  well-defined  ore  bodies  i  the  Empire  than  to  that  of  the  Lea-  tions,  while  nothing  has  been  defin-  Uhat  the  company  s  financial  striic-  hcc  Power  securities  arc  figuring  on 


and  operations  have  revealed  a  con¬ 
sistent  rate  of  expansion. 

w  I  .J.1  .  material.  The  textile  mills  gen-  qj.^  ■,^7-ould  do  well  to  forget  the  idea '  question  of  the  interchange  of  infor-  I  adjusted,  and  when  tlie  deal  is  fin.al-  *®  '‘P  tBis  issue  whicli  is  not  due  of  new  Shawinigan  stock  for  eac: 

IN o  Loans  1  nis  Tear  ^  .no**  erally  have  been  a.hle  to  adjust  them-  that  by  getting  in  on  a  small  syndi-;  niation  and  .view's  between  the  con- '  ly  arranged,  it  is  more  likely  to  be  P'Uii  1940' and  mtist  be  redeemed  it  share  of  Quebec  Power. 

But  Renewals  in  1927.  selves  to  this  lower  market  without  cjitp  they  can  make  a  fortune  on  aistifuent  nations  of  the  Empire,  con- !  on  a  basis  of  one  and  one-quarter  it  retired  in  the  interval.  Tt  is  On  tlic  liasis  of  iiroiinil  70  for  nev 

That  tlie  Federal  Department  of  serious  loss  on  accumulated  Pnitte- 1  There  are  stories  of!  sists  entirely  of  pious  as»plrations,  shares  of  St.  Maurice  for  each  share  ®^tited  on  good  authority  that  the  Shawinigan,  this  would  make  ; 

_  A. .LI-*..  _  ^ _ 11_. ill  — filtA  VlQC  VkAmN  Knt  _  _  -  .  • j ‘  ,  .n-rs* _ i.  la  .x  a  nrs*  KoAn  Uyv  a-»F  a  i-v«.  a  v- I  a  a  I  y.  OIA 


encouraged  by  the  lo'w^r  prices  fol-  sufficient  funds  to  assure  the !  gue  of  Nations.  Section  Seven,  which  i  Itely  settled,  it  is  believed  there  is 

lowing  the  decline  in  the  market  for  ,  Invest- i  alone  relates  to  the  vitally  important  fair  chance  of  the  difference  belu 

ay^aspaI  a1  ’T'Vi/y  4AV44IA  Yviilla  1  .....  ...  .  Z  .  .  I..  ..  ..  ...... 


turc  Ls  now  comnarativcly .  simple, and  tlir  proposed  amalgamation  of  the 
that  it  V  oiild  hardly  bo  good  bnsines.s  j  companies,  by  giviu.g  ilireo  share.s 


Finance  “this  year  happily  will  not  rials  because  the  decline  has  been  by  those  have  done  so.  but  the :  and  the  mechanism  for  that  exchange  of  Wayagamack. 

have  to  make  any  loans  but  have  easy  stages  and  adjustments  between  h-qcity  ones  are  few  indeed  in  coin- !  is  wholly  left  to  be  worked  out  by  |  Before  the  transaction  is  com* 
some  maturities  coming  along  next  costs  and  selling  prices  have  been  parison  with  those  who  have  lost,  j  the  various  Governments.  Whole  pleted,  it  is  figured  the  split  up  will 


matter  ha.s  not  been  considered  by  value  of  approximately  210  for  Que- 
the  Board.  bee  Power. 


vear  or  the  following  year — some  worked  out  smoothly 


renewals."’  was  the  statement  made 


in  regard  to  Dominion  financing  be-  have  been  very  favorable  for  the 
fore  the  fanadian  Life  Insurance  Dominion  Textile  Company  and  it  is 


The  conditions  in  the  industry  chance. 

ive  been  very  favorable  for  the  Linking  East  and  West. 


many  of  them  never  having  had  a  columns,  on  the  other  hand,  are  de- 


M’ayagamack 


voted  to  the  manner  in  which  the  also  a  dividend  will  be  distributed 
constituent  nations  are  fo  function  o®  H>e  new  stock.  It  is  this  belief 


The  pos.slbillties  of  the  mienral  de-jin  the  League  and  in  other  interna-  that  has  been  the  principal  factor 


Officer.s'  Association  by  Hon.  J.  A.  expected  that  this  will  be  reflected  velopment  of  Manitoba  in  creating  a  Ulonal  relations.  It  is  difficult  to  re-  M®  the  recent  buying  of  Wayagamack 


Robb,  Minister  of  f'inance. 


in  the  company’s  earnings. 


(Continued  on  page  6.1 


sist  the  conviction  that  in  the  minds  which  has  carried  it  to  new  high 
of  those  who  drafted  the  Rexiort,  the  l6'^®ls. 


Empire  is  mainly  a  matter  of  history, 
the  League  a  matter  of  the  future. 
The  importance  of  the  League  of 


RECORD  B.  C.  SALWOJT  PACK. 

"Vancouver. — The  salmon  pack  of 


CANADA  NORTHERN  ag 
POWER  CORPORATIONW 


LIMITED 


J/l 


7%  Pveterretf  Stock  |  i  ill  i  •mM  /Vf 

This  Company  has ''played  ill!  W  P 

a  large  part  in  the  rapid 
development  taking  place 

in  the  North.  '  '  f 

Its  current  earnings  are  running 

twice  dividend  requirements.  ^  y'  • 

Dividends  payable  quarterly. 

•  Price:  at  the  market  to  yield  over  7%. 

We  invite  your  inquiries  for  investment  service 

NESBITT,  THOMSON  &  COMPANY 

LIMITED  * 

145  St.  James  St.,  Montreal 

Toronto  Quebec  Ottawa  Hamilton  London,  Ont.  Winnipeg 


Nations  to  Canada  is  certainly  much  the  province  this  year  is  estimated 
enhanced  by  these  developments,  at  2,000,000  cases,  the  largest  pack 
The  freedom  and  individuality  of  the  in  the  history  of  the  Industry.  Value 
Dominions  within  the  League  Is,  If  of  the  pack  will  be  greater  than 
not  actually  Increa.sed,  made  vastly  ever  before,  being  estimated  at  more 
more  visible  both  to  ourselves  and  than  $13,000,000.  Official  figures  are  ^ 
to  the  world  at  large.  It  will  no  not  yet  available,  but  it  is  believed  I 
longer  be  possible  for  anybody  In  that  when  issued  they  will  reveal  , 
good  faith  to  regard  Canadian  votes  a  record  similar  to  the  forecast  ’ 
at  Geneva  as  merely  part  of  a  par-  given.  i 


Toronto 


Canadian  Gorernment* 
Municipal  and 
Corporation  Bonds 
B— QootoA 


Wood*  Giindj  &  Company 


Gatineau  Power  6*s 

Gatineau  Power  Company’s  development  pro¬ 
gramme  calls  for  the  completion  of  four  hydro¬ 
electric  plants  with  an  initial  aggregate  capacity 
of  397,500  h.p.,  of  which  373,500  h.p.  on  the 
Gatineau  River  will  be  completed  by  the  end  of 
1926 — the  remaining  24,000  h.p.  to  be  installed 
by  the  fall  of  1928.  More  than  90%  of  the 
primary  power  to  be  generated  at  the  four  plants 
has  already  been  contracted  for,  principally  by 
the  Hydro-Electric  Power  Commission  of  Ont¬ 
ario  under  a  30  years  contract. 

It  is  estimated  that  the  Company’s  contract 
with  the  Ontario  Hydro-Electric  Power  Com¬ 
mission  alone  will  produce  annual  net  earnings 
in  excess  of  V/i  times  combined  annual  Bond 
and  Debenture  interest  requirements.  , 

Price:  99,V^  and  interest,  : 

Yielding  6.05% 

P^qfliptive  circular  on  request. 

Rofyal  Seconti^Coiporation 

164  St.  James  Street*  Montreal. 

Toronto  Halifax  Saint  Joha  .  Qiiebae 

Vancouver  Hew  York 
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No  Account  Too  Small 


Total 

in  of 

1/50,000,000 


NO  account  is  too  small 
for  this  Bank  to  wel¬ 
come  and  none  too  large  for 
it  to  handle. 


j  Office:  Meatnd  Branches  in  all  Important  Centres  in  Canada 
I  Savings  Departments  in  all  Branches 


ILATE  HARVEST  GROWN 

'various  citie.s.  These  are  homes  of  w 

IN  PRAIRIE  WEST  TQBACCO  SHOWS 

■  RETARDS  TRADE  FINE  EXPANSION 

ing  population.  ’  This  condition  Is  I  I 

found  in  the  cities  and  towns  in ;  -  j 

Adverse  Conditions  Have  Cut  j  general,  and  Is  particularly  notice-  Crop  For  1926  Yielded  20,623,- 1 


ONTARIO  GROWN 
TQBACCO  SHOWS 
HNE  EXPANSION 


In  Dominican  Republic 


Down  Grades,  But  Prices  -ihle  in  Vancouver  and  district  where  | 
D  •  mr'.Ai.j  hundreds  of  new  homes  and  build- 1 

Kunning  lU  Cents  Ahead.  ings  have  been  recently  eniimerat- : 

-  •  -  ed.  They  are  outward  signs  of  our  i 

GOOD  SOIL  FOR  NEXT  YEAR  economic  position."  I 


Bank  of  Montreal 

Established  Over  100  Yean 


Crown  Trust 

Company 

‘‘An  Experienced  and  Conservative 
Executor  for  your  Will.” 

233  St.  James  Street  -  Montreal 


Down  Business — Strength  of  MONTREAL’S  STAND  I 

ON  EQUAUZAHON 
""""  riftiSrr OF  FLIGHT  RATES' 


I  000  Pounds  • —  More  Than  | 

Double  in  Quebec.  | 

BRINGS  HIGHER  PRICE.  ! 

Exports  to  Britain  Have  Increas¬ 
ed  Sharply — Biitish  Capital 
Attracted  to  Industry  in  Pro- 


(From  the  Winnipeg  Biirenii  of  The'  IIh  |4k|«II,|I  I  kA  I  |«\|  (From  the  Toronto  Itnrenii  of  The 
Financial  Times.)  j  Vl  1  llLilUll  I  11/1 1  LiO '  FInaneial  Times.) 

)\  inqipcg.  —  .After  one  of  the  most  ’  '  Toronto. — Before  the  wav  1.5  per 

anxious  falls  in  many  years  threshing  I  Bosurd  of  Trade  Sends  Memor-  cent,  of  Great  Britain’s  tobacco  Im- 


There  are  trade  opportuivitiea  for  those 
who  analyze  conditions  closely  in  the 
Dominican  Republic.  With  three  branches 
— at  Santo  Domingo,  San  Pedro  de  Ma- 
coris,  Santiago  de  los  Caballeros — we  are 
well  equipped  to  give  banking  servica, 
credit  information,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal.  Branch 


Established  1832 

Capital  Reserve 

$10,000,000  119,500,000 

Total  Assets,  $340,000,000 


[is  now  virtually  completed  through-] 
out  the  prairie  provinces,  according  j 
to  .Tdvices  l>eing  received  at  the  Grain  I 


andum  to  Dominion  Board  of 
Railway  Commissioners. 


ports  was  supplied  within  the  Em¬ 
pire.  Since  then  imports  from  with- 1 
]  in  the  Empire  have  ri.sen  to  11'  per' 
cent.  In  this  increase  Canada  has  I 
enjoyed  a  liberal  s’aare.  Imperial  i 


Exchange  here.  The  imormittant )  FINAL  HEARING  NOV.  30.  enjoyed  a  liberal  s’aare 

j  rains  which  have  fallen  since  early  i  _ _ _  I  preference  which  amoui 

September  have  taken  their  toll  in  ,  .  ,  u  .■  .  >  50  cents  per  pound  ant 

,  the  grade  of  the  crop,  but  the  extent  ‘  ^  memorandum  has  been  lorvard-  ;  .u.,  o..« 


I  preference  which  amounts  to  about , 
i  50  cents  per  pound  and  the  excel¬ 


lence  of  the  product  grown  in  south¬ 
western  Ontario  are  responsible 
factors. 

Rapid  Expansion. 

Tlie  tobacco  industry  in  Ontario 


of  tliF  lo.ss  will  hardly  be  apparent  the  Dominion  Board  of  Railway  ;  Ontario  are  responsible 

for  some  months  yet.  Comrnissioner.s  by  the  Montreal  ; 

«-sii  r.  .  n  n  I  Board  of  Trade,  setting  forth  the  po-  I  «  , ,  , 

T)  Get  Belter  Prlee.  sitlon  of  the  latter  in  connection  i  Rapid  Expansion. 

There  is.  however,  considerable  sa-  with  the  general  rate  investigation  |  Tlie  tobacco  industry  in  Ontario 

tisfaction  in  the  fact  that  the  price  is  undertaken  by  the  Railway  Com- !  has  grown  rapidly  in  the  past. two 
exceeding  earlier  expectations,  and  is  missloners,  the  final  hearing  of  the  three  years.  Started  by  farmers 
now  running  about  ten  cents  in  ad-  investigation  being  set  for  November  j  in  Essex,  and  Kent  years  ago,  the 
!  VaJice  0t  a  year  ago.  The  final  figu-  30.  area  planted  now  Includes  Elgin, 

!  res  dI  the  Dominion  Bureau  of  Sta-  As  there  will  be  argument  allowed  j  .Xorfolk  and  Middlesex.  A  total  of 
tlstlcs  indicating  a  wheat  crop  in  the  at  the  hearing  the  Montreal  Board  of  :  18.261  acres  were  planted  for  the 

west  approximately  equal  to  last  year  Trade  will  be  represented  by  the  '  1^26  crop  and  the  yield  was  20,623,- 

is  also  regarded  as  gratlfjing.  manager  of  its  transportation  bu- ■  ^*^0  pounds,  an  average  per  acre  of 

,  j  But  while  the  past  fall  has  been  reau.  ,  1.130  pounds.  This  compares  with 

one  of  the  worst  which  the  west  has  «  o  i  P.554  acres  planted  in  Quebec  and 

experienced  there  is  much  satisfac-  '  Sections  In  Ratemaking.  production  of  8.632,000  pounds,  re- 
I  tion  in  the  thought  th.at  the  freeze- 1  The  statement  referred  to  reads  as  '  pi'esenting  P04  pound.s  to  the  acre, 
up  is  .coming  with  the  soil  liberally  I  follows:  .  i  Including  the  srrratl  amount  of  rT.- . 


Our  Service 

The  Bank  Was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from,  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scojpe'.:  A  moderate  sized  Bank — ^not  too  mach- 
ine-like,'^with-a  friendly  interest  in  its  clients. 

IMPERIAL  BANI^ 


or  CANASb^ 


BRANCHES  IN  DOMINION  Of  CANADA 

This  compares  ^>th  ,  Lloyd* Bank  Llmifed,  London  and  Br.nchet. 

ted  in  Quebec  and:  :  Great  -{SCOTLAND— The  Commercial  Bank  ol  Scotland,  Limited,  Edinburgh  and  Branch**. 
nnn  re.  i  Britain  I  IRELAND—Northam  Banking  Co.,Limii*d.  Bellaat  and  Branch**. 


Britain  I  IRELAND—Northam  Banking  Co.,Limii*d.  Bellaat  and  Branch**. 

Agent*  in  FRANCE-  Lloyd*  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnaia. 


Including  the  small  amount  of  rT.- 


Atlantic  Sugar  Refineries 


supplied  with  moisture.  This  will  be  |  *.*The  foundation  of  the  present ;  pounds  contributed  by  British  j 
available  for  the  eai:]y  growth  of  |  freight  rate  structure  in  Can'idt' i  ^®*tinibla.  where  the^  industry  ..lias  j 
next  year's  crop,  and  is  expected  to]  was  laid  many  years  ago  and  is  the  |  started.  Canada’s  total  prodhe- ; 
be  a  considerable  factor  In  the  de-  result  of  the  best  efforts  of  our  rail-  [  year  was  29,266,000  pounds, , 


velopinents  of  1927.  . . . . . . —  ----i.  ,  .  .  i  ■ 

Bnsiness  tiisannnintinc  interest  of  the  railways,  but  |  reducen  the  totals  | 

/p,  rt  ofT  rA-  f  n  ^Iso  tlic  development  of  tlic  couiitry,  j  ^'^^htly  since  the  above  figures  j 

•The  reports  regarding  fall  plowing  industries  and  natural  resources,  ’^'^re  issued  by  the  Dominion  De- , 
vary  considerably,  but  it  is  apparent  enuDled  with  over  twentv  vears’  la-  ,  Partment  of  Agriculture.  It  is  note- 1 
that  considerable  work  has  been  done  j,or  on  the  nart  of  our  Railwav  Com-  '  worthy  that  Ontario  grown  tobacco  I 
d.i^ring  the  past  few  weeks.  Even  mjssjon.  which  changed  aitd  altered  |  »  substantial  premium  over 

when  the  ram  put  a  stop  to  th^ji^  I  the  Q^  prodnet,  the  average; 

thre.shmg  operating.  P  owing  work  changes  in  conditions  and  circum-  Prloe  in  Ontario  bein^ 25  6  cents  per 
has  been  underway.  .4t  this  writing  j^itg^ces  warranted  pound,  compared  with  20  cents  for 

the  surface  of  the  ground  is  barely  '  rate-making  purposes.  Can- |  the  i  ' 

hardened  and  plowing  is  progressing  ^da  Is  divided  into  three  great  sec- I  is  attributed  largely  to  improv- , 

. ,  tions-Ea.stern  Canada,  that  portion  I  methods  of  curing  in  Ontario.  | 

Because  of  the  tie-up  in  the  thresh-  lying  ga^t  of  the  Great  Lakes,  the!  Growth  In  Exports. 

mg  operations  complaints  are  heard  prairie  section,  Ijing  west  of  Fort  j  when  Ontario-grown  tobacco  was  - 
that  the  .November  trade  is  disap-  -vi-iiiiani  tn  the  Rnrkv  xioTintiinc!  .  ,  “f"  uniaiio  grown  moacco  was  ^ 
nointino-  and  rollectinns  are  said  to  " *'lP»ntains,  introduced  on  the  British  market.  i 
pointing,  ana  collections  are  saia  to  ^nd  the  Pacific  section,  through  the  ~on,.facturers  in  that  conntrvgave: 
be  somewhat  more  tardy  than  was  mountains  to  the  Pacific  Ocean  ^  u  country  gas  e 

.jnti/.,„otea  Tt,n  n  hoaf  nnnic=  Unar  !  "lountaius  to  tnc  Haciiic  uccaii. !  .f  a  thorough  test,  mixing  it  with  I 
anticipated.  The  wheat  pools  how-  Kach  differs  In  character  of  traffic,  'other  tobaccos  The  Initial  induce-' 

ever,  are  dominating  the  situation  so '  ‘-The  Fatitem  section  ts  served  hv  ,  tonaccos.  i  ne  initial  innuce  | 
a.,  ,ho  mavk/tlnj  „  con/.rned,:  .  ^  I  "'S 

and  „y„, eats  rtll  b.  aPraad  ovar ,  ,,,  b,  ,hla  , actor.  , 

‘o  tu^hene  i  competition  of  United  :  Virginia  and  Kentucky  products, 

r^s^  oVfUe  c^nn  tml's  I  railways.  A  heavy  percertage  ;  imports  from  this  country  set  in  on 

fits  of  the  crop,  thus  adding  stability]  of  it.s  traffic  is  the  output  of  indus-  ;a  steadily  growing  scale.  In  addi- 

to  business  conditions  m  the  rural ,  trial  activities,  furnishing  a  high-  ]  tion  to  supplying  more  than  half  of 

centres.  ;  cIsas  tonnage  which  pays  relatively  |  our  domestic  manufacturers’  needs, 

~  I  high  rates.  I  amounting  to  3,531,422  pounds,  in 

fAM^T  lalTirn  Dia  ADI  17  ■  prairie  section,  a  vast  plain  ,  the  year  ended  March  31st  last.  2.- 

vAn  1  rijLlI  TlIITLL  '  ^It^^out  navigable  waters,  produces  219,109  pounds  were  sold  to  the  Uni- 

a  high  percentage  of  low-class  traf- j  ted  Kingdom,  while  total  eijports 
AAI  >IA  llAlfD  IX/17171^  l  grain  and  livestock,  and  were  3.531,422  pounds,  compared 

Ull  wv  flvUA  TiIjIjIi'^^  percentage  of  merchandise  of  j  with  2,055,337  pounds  in  1924,  1,100,- 

'  i  the  higher  class.  i  007  pounds  in  1923,  471,991  pounds  in 

_  i  "The  Pacific  territor}’,  on  the  other  ]  1922  and  200,153  pounds  in  1921.  j 

And  the  Fanner  Believes  That!  hand,  is  mountainous,  without  rnvl-  Ontario  tobacco  has  been  so  well  j 


result  of  the  best  efforts  of  our  rail-  ]  this  year  was  ^9,266,000  pounds, , 
way  executives,  who  had  in  mind  not  j  ^'ith  a  value  of  $(.004,600.  Damage  j 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.\L 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AJTD  WORKS: 

I.aehine  locks,  P.Q, 

P.  0.  .\ddress,  Montreal,  P.Q. 


BRANCH  OFFICE  AXD  WORKS: 
Toronto,  Ottawa,  '  ' 
and  Winnipeg. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaneLcle 

for 

Banks,  Municipalities  and  Corporations 


Head  Office  . 
Ottawai  Canada 


, ,  Branches  in 

■Montreal,  Toronto,  Halifax  &  New  York 


CAN’T  FEED  PEOPLE 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VaneonTer.  "  ■  ’ 


FREEDOM  ^ 

FOR  ™ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WX  IIAVX  LOC.XTED  PLANT.S  TO  THE  VALUE  OF 
$15,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THF,  -w-  T" 

ABOVE  IDEAL  CONDITIONS.  #  W  |  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 

Electrical  Energy 


RELIABLE  C0ITTIWU0U8  UITLIMITED 

BIX  (•)  Hydro-Elec-  Available  for  nae  St 

trie  Power  planta  hour*  per  day  and  Approxiaaately  300.- 
and  larse  steam  every  day.  No  »*•  oqa  m  p.  aw.ii.iii. 
alant  Reserve.  strlctlona. 

FOR  POWER,  LIGHT  A5D  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  Power  Consolidated 

Manufactnrlns  and  Dlstrlbatln( 

A  JK  ^  For  INDCS'iTUAI.  and  am  ,  ^ 

VaAO  RCSIDUNTIAL  OSBS  UUSi  S<9rVIC6 

Inquiry  Reqnested.  Address  to 

Low  Rates  For  Service  Bid.,  as  cnis  st.  we.t. 

Tel.  Main  4040.  Montreal. 


If  He  Has  to  Work  Others  :  streams,  and  the  great  bulk  of :  received  in  the  United  Kingdom, 

jj  .  1  ’  j  its  traffic  is  the  product  of  Tuine.s, !  ihat  British  capital  lias  been  in-  j 

onould  Also.  forests  and  fisheries,  a  low  rate  chis.s  i  vested  in  the  industry.  Not  only  j 

-  :  of  traffic.  '  were  packing  plants  established,  but  j 

The  effect  of  a  40-hour  industrial  i  Ef(ualizatloii  Impossible.  !  several  eo'»Panles  have  hately  been  , 

week  UDOU  agriculture  w'as  a  lead-!  *  *  a  ii  /.  o  formed  to  establish  plantations  in] 

ing  topic  of  conversation  amog  the  ^ southwestern  counties.  The  in-, 
delegates  at  the  sixtieth  annual  con- :  Atlantic  to  the  i  ^-ustry  in  this  province  is  regarded: 

vention  of  tl>e  National  Grange  of '  raB ways?  from  Sydney,  .,2  having  important  possibilities.-  [ 

the  United  States  at  Portland.  Me. , ^"“^0  Rupert  and  \ancou-  - - .- - 

M  ill  a  shorter  week  for  the  w’orker|'^-  ^ hound  to  be  on-  nfTTI 

I  in  indu.stry  mean  a  shorter  week  for  oqual  conditions  as  regards  almost  j  |l|  I  ||I/L  1/  l/||||  IIIMf  | 

I  the  employee  on  the  farm,  and  a  e'’®'')'  factor  involved  in  the  making  Ul/Ivl/Lllt  LIUlLil/lllU  | 

I  consequent  lengthening  of  hours  for  [  ^  railway  rate,  such  as  density  of  '  an,  Tkf^  A  1/  , 

the  farmer,  his  wife,  and  his  fam- ! ‘''affi®  population,  water  and,  A  I  I(l4l  lll/ll  phAK  | 

iiy  i.s  the  question  which  the  dele- ]  o^her  competition,  cost  of  operation;  *11  lAUVVHl/  *  UniA 

gates  are  asking  themselves  and  j  ^®®ation.  of  natural  resources  and  -  ■  - 

some  of  them  see  in  the  40-hour  -  markets,  etc.  It  is  the  opinion  of  the  ,  I«ciw»cl  Show  Gnnsidcv- 

proposal  a  barbed-wire  fence  sep- ]  council  that  it  is  impossible,  by  any  '  Lonsider-^ 

'  aratitiff  the  farm  and  labor  groups;  pyatem  of  rate  making,  to  equalize  Ruly  laigncr  V&luc  Itlftn 
which  heretofore  have  made  com- [  unequal  things.  September.  ' 

mon  cause  occasionally  when  their  "The  council  of  the  Montreal  _ _ 

common  interests  have  been  as- '  Board  of  Trade,  therefore,  respect-  _  ,,0 

sailed  in  various  states.  '  fully  directs  the  attention  of  the  .  Building  permits  issued  to  6./ 

"The  Nation  cannot  be  fed  on  a  j  commission  to  the  danger  of  up.set-  October  were  valued  at  , 

I  short  week  for  the  farmer,”  said  a  ting  the  rate  structure  built  up  over 
j  leading  official  of  the  organization.  |  a  long  period  of  years,  under  wnich  :  * 

I  "The  farmer  is  willing  to  work  him- 1  the  vaious  sections  of  the  country  ,  October,^  19.,o.  Jheiej 

self  but  he  thinks  it  only  fair  that  |  and  its  natural  resources  and  iudus- j  J"®''®*®!'®’  ".’7  1 

the  other  fellow  should  work  too.’’  [tries  have  been  developed.  Changes  [  1^®^ 

I  ff  only  40  hours  out  of  the  168  in  [in  railway  rates  should  be  made  in  [  ®^  $0,301,89.  or  -9—  per  cent,  n  t 

the  week  are  to  be  devoted  to  pro- i  the  future  as  they  have  been  in  the  i  7^®  f'cc®®*^  comparison.  1  he  total. 

'  ouctive  labor  will  the  farmer  be  left  1  past,  only  for  the  purpose  of  devel-  j  J^®*’,  the  month  under  review  was  | 

I  rm  the  outsi-de  looking  in  while  the  I  oping  to  the  greatest  possible  degree  .  higher  than  in  Octobei  of  an>  other  | 

I  rest  of  the  Nation  goes  picknicking,  I  tlie  existing  and  potential  resources  '  ^®®!'  ''®®®;‘® 

!he  asked.  ]  of  the  Dominion,  both  in  manufac- !  while  ,  he  index  numbers  of 

i  Another  prominent  Granger  point- :  tured  goods  and  '  natural  products.  1 ''.*’®'®.®^'®P!  ^®®®  ®^,  building  mate-  , 
,ea  to  the  conflict  of  interest  be-|  and  should  be  de.signed  *0  add  toour  !  have  been  ower  tlian 

tween  Labor,  which  naturally  de-  |  prosperity  by  way  of  wealth,  employ-  ;  ®yi®''  ,  ! 

j  sires  to  buy  food  necessities  at  the  i  ment  .and  population  and  the  conser- i  ®®’"®  u'i 

'  lowest  price,  and  the  farmer,  who  vation  of  the  railwavs’  revenues.’’  :  statements  show  ing  that  the>  had  is- 1 

:  wants  to  sell  his  product  at  the.  |  suec  more  than  1.300  permits  for^ 

i  highest  iirice' ■  !  wvtmaxvira,  (iwelllngs  valued  at  approximately  I 

---r.h,  ,  .-ith  bw,i  increased  OUTPUT 
'I--; '.'■L.'r’r:::  OF  IRON  AND  STEEL';r,t‘rinrrcti„„“;r:'JLrSo' 


OCTOBER  BUILDING 
AT  RECORD  PEAK 


ably  Higher  Value  Than 
September. 

Building  permits  Issued  to  63 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullei  Proof 
Glass 


FACTORY  AM)  EXECUTIVE  OFFICES; 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Dominion  Textile  Co.,  Limited 

- - - - — —  MONTREAL - 

■■  •  htanufacturinZ 

PRUE  PRODUCTS 

which  include 

All  1/iiies  of  IVliile  and  Grey  Cottons  I’riiits,  .Siieetiiiga, 
Shirtings,  Billow  Cottons,  Loiigclotlis  Cambrics,  Ducks, 

Bugs,  Tnills,  Drills,  Quilts,  Huronii  Covers,  Tuncls  and 
Towelling,  Tarns,  RIaiikets.  Rugs.  Twines,  Narrow 
Fabrics  and  numerous  oilier  lines  used  by  mnnnfactiirers 
in  rubber  and  .irliet  trades. 


I 


TORONTO 


-WINNIPEG 


VANCOUVER 


Low  Rates  For  Service 


WATEROUS  UMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engrines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Coastings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
.  Screens 


tween  Labor,  which  naturally  de- |  prosperity  by  way  of  wealth,  employ-  f  .loV  i..*  1  J 

j  sires  to  buy  food  necessities  at  the  i  ment  .and  population  and  the  conser- i  ®®’"®  u'i 

'  lowest  price,  and  the  farmer,  who  vation  of  the  railwavs’  revenues.’’  :  statements  show  ing  that  the>  had  is- 1 

:  wants  to  sell  his  product  at  the.  _ _ _  |  sued  more  than  1.300  permits  for^ 

i  highest  iirice' ■  ..»av  (iwelllngs  valued  at  approximately  I 

i  -nh,  ,  „„cb.,book  .-itb  bw,i  increased  OUTPUT  £“lTb“Mib”fc^iimi’iMT^^ 

J",?™?  ir'i.’k"e’Th™  OF  IRON  and  STEEL' s'"’", “"('7  “r","™' 

goods  .at  a  low  price  when  he  has!  Vf  IIYUH  rtlll/  iJlLtL  her  he  con.struction  of  .about  1,200  j 

worked  from  dawn  to  sunset  and  -  dwellings  anil  over  2,900  other  build- ] 

l  eyond  to  produce  those  goods  and  Production  of  pig  iron  in  faiiada:  ' 

\ou  set  np  a  manifestlj’  unfair  con-,  rose  to  70,124  tons  in  October,  an  in-!  nearly  400, 000  and  lo.-  i 

ditlon.”  said  this  representative.  'rrea.se  of  9  per  cent,  over  September!  respectively.  ! 

- -  Ifioure.s.  which,  in  turn,  were  9  per'  ,A®  compared  vviih  September.  | 

r  M  D  lirAn  cure  f®®!-  higher  than  in  August,  accord-1  1  *-6.  Qtmbec,  Ontario  .and  Aibei ta  , 

C.  N.R.  HEAD  jEEo  ing  to  figures  published  by  the  l^®"!  t^he'firM  ' 

/viIAI  lAI  niTPIliroP  1  Bureau  of  Statistics.  In  1923|  1®  the  first 

GAIN  IN  BUSINESS  I  th®  October  production,  at  ®f 

I  Soun(Uui.siiiess  conditions  through  ^  ^  '  J.  :  production  Includod!  '>®»-  ®f  ^202,659  or  62.1  per  cent.  | 

:out  the  Dominion,  and  all  nidica-  .  i*:  j  on  23  051  tons  of - > 

'dnrTng^tlfe‘nev:'^o"mnm'h""‘f^  ‘r®®  »54’tons  of  maUe-i  GENERAL  ELECTRIC  SELLS  | 

.  lere  "  tt  Jrinc  h,aT  "  impSsiS  '  “^'l®  i'’®®-  SHIPBUILDING  PLANT.  I 

brought  back  hv  Sir  Henry  I’liorn-i  i' or  the  ten  months  ending  October .  Toronto  Diireaii  of  The 

ton,  president  of  the  I  'anadian  .Na- ! ‘  umulative  prciduction  of  pig]  Kinaucial  Times.)  I 

tional  liailways,  from  a  six  week.s?  '‘®" '®‘^*®!?, Toronto.  -  The  t’anadian  General 
Itrip  of  inspection  over  the  line.s  of !  ^  ^  tons,  made  t  j.j[„gjric  Company  lias  sold  its  ship- 


J.  S.  MITCHELL  &  CO. 


Established  1876' 


LIMITED 


[  Sound  Ipii.siiiess  conditions  through 
:  out  the  Dominion,  and  all  indica- ^ 


MilT,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
:^9tid  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


trip  iiispeeiion  over  me  iine.s  or-  .  .  . . .  n.iec(,ric  loiiipany  nus  suiu  iis  suip- 

the  road  from  tlie  Atlantic  to  |  ^^^Teaiiondlng  i>eriod  of  a  >  a  ag  •  Ujujifjjng  plant  and  622  ac?es  front--! 


!  I'acifie  on  his  return  to  Alonlieal  j  Good  Gain  In  Steel.  I  ,1^,.  yjjjjoara  Biver,  four  mile.s| 

I  Hiis  week.  In.  this  eonneclion.  Sir  Piodaclion  of  steel  Ingots  and  cast-j  from  Bridgclmrg,  Out,,  to  the  Black; 
!  Henry  . .said :  !  ings  in  Canada  during  Octolter !  (  reek  Realty  Company,  which  is  aj 

!  “In  al!  the  territory  visited  tie- i  amounted  to  65.542  long  tons,  mark-j  I'anadian  company,  formed  to^handle] 
J  tw'eeii  .Montreal  and  the  Pacific  ing  a  .gain  of  8  per  cent,  over  the]  this  enterprise  as  a  suh-divisiou.  j 

'Coast,  including  a  dozen  oi'  more  output,  of  58.837  tons  reported  for'  ft  is  reported  that  Canadian  Gen- 

'  cities,  ilieie  existed  the  quiet,  firm  September,  Production  of  steel  in-jcral  Klectric  previousiy  turned  down! 
[spirit  of  optimism  that  indicates  gots  advaiicerl  to  61,415  tons,  fininlan  offer  of  $250,000  for  the  property; 
good  business  conditions.  Thfn-e  is  57.164  ions  in  tlie  previous  month  j  nuidc  hv  the  Dupont  Rayon  Com-] 
no  boom  under  way.  but  a  !i.j:>;i!i.v  and  tlic  output  of  steel  castings  alsoj  papy..  'i'be  p:-aseiit  deal  i.s  said  to] 
f-xiiansioii  in  trade  and  agrieiiitr.re  was  higher  at  2.217  tons,  as  conipar-!  ipvo.'v  e  a  ^;iucti  larger  sum..  | 

i.s  going  on.  and  this  should  .aather  edwilh  1 .67:!  tons  in  September.  I  i  anariian  GeiVial  Electric  Coni-] 

!  ir.omentinn  during  the  next  twelve!  Foi-  the  first  ten  month.s  of  llie!  p-nv  is  in  liw'  final  quarter  of  an  I 
months  instead  of  slowing  up  AM  j  year  .tlie  cumuiative  production  of  e.xceMeiU  vear  'I’lie  volume  of] 
indications  po'nt  i,i  that  direction  j  steel  in.cots  and  castings  in  Canada  husine;  lias  liceii  i'.hout*30e()  ahead; 

lumkiug.  fonb-;)^  trade,  inquiries  for]  iotaled  664.084  tons.  This  was  aiCo.  !a“t  year.  i-ar.ge  orders  placed] 

land  and  tie-.y  tmilding  construcMon.  |  inererae.  of  8  per  cent,  over  the  oii!-;  (jnc  o"  even  tv  o  yrars  ago  have  becu  | 
[  “One 'of  ike  .most  readily  seen  and  r  put  of  617,317  tons  Shown  for  the  cor-i  completed  und  new  hookings  indicate 
most  Gnco'iiT.g.ng  evidences  of  gen  -  i  responding  period  of  1925.  j  anotliei’  jood  year  in  1927.  j 


STEELt^/^/IROM 
X  PRODUCTS 

\  ofevenidescriplion 


Sa/ts  Offices 


HAMILTON  MONTaEAU  TORONTO 

WINNIPEG  V’aNNCOUVER  VICTOA.IA 

A1ALIFA.X  ST.JOHN 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  26,  1926. 


Public  Services 

Public  Service  Companies  are 
public  necessities  and  grow  as 
the  country  grows.  That 
issues  of  such  companies  there¬ 
fore  possess  a  high*  degree  of 
security  lias  been  amply  demon¬ 
strated  in  the  cases  of  the 
(oUowing  : 

Montreal  Tramways  9%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone . 5%  1965 

Quebec  Power . 4%  1953 

Quebec  Ry . 5%  1939 

St.  Maurice  Power  1953 
Montreal  Pub.  Ser. .  .5%  1942 
lAurentlde  Power .  9H%  1994 
Dulce>Prloe  Power. .  .4%  1944 
Manitoba  Power  .5^%  1951 

M.  L.  H.  &  P . 5%  1951 

Gattaean  Power . S%  1954 

Gatineau  Power . 6%  1941 

Gan.  Nor.  Power  1941 

R^nnipet  Electric. .  .4%  1954 

Oar  trading  department  boys 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ 

5md  for  our  ewvidw'.r 

RENE-T.LECLERC 

ll•Mr^erst•4 

MentNeli*  U9i  ft.  JeaMB  ft. 
•MbsM*  Tl,  tt.PaeM-SI. 


InTMtment 

Coiuialtatioii 


'MX)  mattar  hoir 
small  yoar  avaiU 
able  fundf  aaay 
we  InvHe  you  to  maka 
an  flymointment  with 
j  a  member  of  our  firm 
to  dieouM  6te  lavaab- 
j  aaent  of  h. 

By  ao  doinf  you 
inoiir  no  eBcpanae  and 
I  place  jovntU  nBdnr 
j  aoobiigalfontoni. 


Tdephona  -  ElBtmiMl 
fur  am  affoiataunt 

B.  A.DALYACa 

SAX  OS  TOROVTO  RVnMW 

TOROJTTO 


CANADA  PAPER  | 
PURCHASED  BY 
BIG  COMPANY 


t  Shareholders  Accept  Exchange 
j  of  St.  Maurice  Valley  Com¬ 
mon  on  1  for  2  Basis. 

INCREASES  COMMON  STOCK 

Absorbed  Ctmpany  Has  •  Plant 
At  Windsor  Mills,  and  Paper  i 
Bag  Mill  At  Toronto-— Inter- 1 
'  ests  Closely  Associated.  | 

Mergers  aijd  rumors  of  mergers 
have  recently  been  prevalent  In  the 
pulp  and  paper  Industry  of  the  Do¬ 
minion,  the  latest  amalgamation  in 
this  field  being  announced  this  week  ' 
in  the  absorption  of  Canada  Paper 
Company  by  St.  Maurice  Valley  Cor-  i 
poration. 

The  Canada  Paper  Company, which  | 
has  Its  plant  and  bead  office  at  { 
Windsor  Mill*,  Qupbec,  manufac- 1 
tures  newsprint,  wrapping  paper, 
colored  papers  and  has  a  surplus 
production  of  groundwood  and  sul¬ 
phate  pulp  for  sale. 

Assorfatfon  of  Interests. 

In  connection  with  this  plan  a 
special  general  meeting  of  share¬ 
holders  of  St.  Maurice  Valley  Cor- 1 
poration  has  been  called  for  Decem¬ 
ber  14  at  2.30  p.m.,  in  Montreo.!,  for 
the  purpose  of  approving  of  a  by¬ 
law  to'  increase  the  common  stock 
of  the  company  from  150,000  shares  J 
by  the  addition  of  350,000  shares  of 
no-par  value. 

The  present  capitalization  of  Can¬ 
ada  Paper  Company  Is  as  follows: 
Bonds,  12,000,000 ;  preferred  stock.  i 
$1,250,000,  and  20,000  shares  of  no- 1 
par  value  common  stock.  Besides  the  . 


Distant  Fields  Alluringly  Green, 


Analysis  of  the  accounts  of  a  Toronto  brokerage  house  shows 
that  out,  of  10  traders,  who  have  recently  made  profits,  "2  did  so  in 
Canadia.n  securities  as  compared  with  8  in  American  .stocks. 

Thi.s  ratio  of  4  to  1  can  be  readily  explained  in  that  Canadian 
invesLors  have  a  much  better  opportunity  to  make  jirofits  in  Canadian 
stocks  than  by  trading  in  Wall  Street.  They  are  In  a  better  position 
to  get  inform.afion  ahmil,  Canadia.n  companies  and  to  size  up  their 
opportunities  for  profits.  Their  contact  with  Canadian  companies 
Is  more  direct  and  there  is  less  chance  of  loss  through  market  mani¬ 
pulation. 

And  yet  it  is  a,  fact  that  the  majority  of  those  who  go  into  the 
market  with  the  idea  of  speculating,  buy  American  stocks  rather 
than  Canadian  stocks.  They  seem  to  imagine  that  the  chances  for 
making  profits  in  Wall  Street  are  greater  than  they  are  on  the  Can¬ 
adian  exchange.s — whereas  actual  experience,  as  indicated  above,  is 
directly  to  the  contrary. 

If  Canadians,  desdrous  of  speculating,  would  buy  the  .stocks  of 
companie.s  about  who.se  affairs  they  have  a,  chance  of  getting  real 
information  there  would  be  less  loose  talk  about  the  evils  of  stock 
market  speculation. 


CITY  OF  TORONTO 
TO  SEU  BONDS 
IN  U.S.  MARKET 


j  First  Flotation  of  Gty  in  New 
York  For  Four 
Years. 

FAVOR  CANADIAN  BONDS. 

I  - 

I  Yields  on  Recent  Issues  Conv 
I  pare  Favorably  With  Those 
j  on  Other  Foreign  Loans  in 
New  York. 


oose  talk  about  the  evils  of  slock  Toronto.  —  The  most  important 

news  of  the  week  In.  ao  far  as  Can¬ 
adian  government  and  municipal  fi- 
nance  is  concerned  is  the  announce- 

- - -  ment  by  George  H.  Ross,  Finance 

I  ^  u  nwa  a  nn^vws"iTST  s  ar  Commissioner  of  the  City  of  Toron- 

i  VAvlf  A  II  Uli  WAN  I  to  that  the  city  will  have  a  new  Is- 

U/I01»is  1  villi  If  /all  I  sue  of  bonds  for  sale  amounting  to 

CTTS  i^nnn  tfrms  i 

X^A^lw  vWl/  llil\lflv){  The  bonds  will  bear  4\i%  and  will 

_  *1  mature  as  follows;  $1,541,000  in  10 

i;nn  nnn  1  instalments;  $2,942,000  In  20 

Province  Sells  $2,500,w0  of  gg^iai  instalments;  $3,239,000  in  30 


I  Bonds  at  Cost  Price  of  Close  j  serial  instalments.  The  bonds  will  j 

to  4.95  Per  Cent.  I  he  made  payable  to  such  a  manner  | 

!  I  as  to  suit  both  the  Canadian  and 

i  Announcement  was  made  during  ■'  iorelgn  market.  The  reception  of 

tso  .....ai-  r«r  ...... i  these  bonds  in  New  York  ought  to  be 

I  the  n  cek  of  the  conclusion  of  nego-  ^  g^j,  better  at  the  present  time 

j  tlations  by  oftlcials  of  the  province  ^  for  the  fact  that  it  is  now  four 
of  Saskatchewan  for  the  sale  of  .*2.- '  ye.irs  since  the  City  of  Toronto  has' 
I  500,000  iM'vc  bonds  maturing  at  the  '  floated  a  loan  In  the  United  States 
:  end  of  30  years  to  a  syndicate  com-  ■  market.  About  six  months  ago  the 
I  posed  of  the  Dominion  Securities !  <ilfy  called  for  tenders  and  rejected 
I  Corporation,  Toronto,  and  Dtllon.'all  bids,  because  the  short  term 


Read  and  Company  of  New  York, 


market  was  sufficiently 


The  price  has  not  been  disclosed  !  favorable  to  enable  the  city  to  bor- 
but  it  i.s  understood  cost  of  the  • fa.vora.blc  rates  on  a  short 


EBIC  C.  LODSAT. 


money  to  the  province  is  close  to  ( 

1 4.959c.  If  this  proves  to  be  correct  • 
the  province  will  have  borrowed  on  1  It 


Growing  Independence. 

It  is  highly  probable  that  the  bid 


mill  at  ■mndsor  Mills,  company  Formerly  Assistant  Manager  of  the  i  tained  at  the  time  of  the  last  pro%in 


more  favorable  terms  than  those  ob-  !  price  to-day  will  be  fully  as  good 


controls  Kilgour  Bros.,  wlio  have  a 
paper  bag  plant  at  Toronto  and  a 
paper  warehouse.  Some  time  ago 
new  interests  became  connected  with 
Canada  Paper  Company  and,  ac¬ 
cording  to  the  latest  report  avail¬ 
able,  the  directorate  is  fairly  close¬ 
ly  associated  with  St.  Maurice  Val¬ 
ley  Corporation  interests,  the  per¬ 
sonnel  being  as  follows:  President, 
J.  H.  Gundy;  vice-president  and 
general  mapager,  F.  J.  Campbell  ; 


A.  J.  Nesbitt.  Sir  Montagu  Allan,  Sir  bond  market  Moody’s  Weekly  Re-  ] 
Herbert  Holt,  C.  R.  Hosmer,  F-  W.  view  says:  “Credits  have  been  get- ; 
Molson,  W.  E.  Wilder  and  H.  Balm,  ting  Into  an  easier  position  for  i 
„  .  _  «  .  ,  some  weeks,  and  in  less  than  a 


Exchange  Basis  1  For  2. 


'ormerly  Assistant  Manager  of  the  i  tained  at  the  time  of  the  last  pro%in- !  as  that  which  was  obtained  on  the 
main  office  of  the  Dominion  Bank,  Icial  sale  in  1925.  'previous  occasion  when  tenders  were 

who  has  resigned  to  become  asso- 1  The  deal  reflects  the  excellent  '  called.  There  has  been  recently  a 
elated  with  Galrdner  &  Company,  j  credit  posltjon  of  the  province  and  persistent  demand  tor  high  grade 

Limited,  Investment  bankers.  Tor-  indicates  the  high  regard  which .  securities  in  the  United  States  at 

onto.  eastern  banking  houses  hold  for  Pas- 1  steady  or  advancing  prices.  The 

■  '  ~  katchewan  agricultural  progress  and  !  credit  of  Canadian  cities  and  of  our  , 

. . --'I  consera’iitive  financial  admlnlstra-  provinces,  as  well  as  our  Dominion 

U  1  lien.  It  is  understood  an  offering  of  bonds,  in  the  United  .States  ranks 

OOUQ  OrCVIXlCS  l  the  bonds  will  be  made  immedlatelv. :  high.  There  is  none  of  the  lack,  of  , 

•  I _ ‘  ;  eonfidence  in  connection  with  the 

™rrrts\‘rdv^''''r.''.k5.'  '£ ' Reduction  \  i?”™ 

nd  market  .loodjs  Weeklj  Re  |  '  Asiatic  and  even  South  American 

lew  says:  “CredJts  have  been  get- ;  UominiOn  countries  to-day.  I 

116:  int.n  an  pasipr  nosition  fnr  i  i  ’ 

jme  weeks  and  to  less  than  aJ  -  i  Department  of  Commerce  at, 

fwith  from  nnw  fiinrtB  will  Korkin  tr.  I  J-  Robb.  Minister  of  j.'inanee.  Washington  recently  issued  the; 


Bond  Brevities 


DISCUSSING  the  outlook  for  the 


I  the  bonds  will  be  made  immediately. 

Big  Reduction 

Dominion  Debt 


of  Canada  Paner  U^^fr^i°the°toter?or  tVv^wHtork  ^  ^""^rmceil  this  week  that  the  two-  statement  regarding  Canada  which 
Sef/nn  No  -with  the  nrobStv  tLt  some  Of  i  per  cent,  notes,  amount- ‘  Pointed  out  that  Canadian  imports 

9«tlng  held  on  No-  --wnn  me  prOOaDllltJ  that  some  ot  ts  nnn  nnn  .  hurl  increnscrl  for  thP  fwfrlve  month. 


The  dlractors 


Company,  at  a  meeting  held  on  No 


vember  W.  approve  of  an  arrange- j  these  funds  will  find  their  way  mto  1  /S  OOO-OOO-  ^  ’7  I 

the  honii  murkpt  15,  1934.  were,  on  November  la  last.  '  ending  September  30th  by  1131,000.- 


I  ment  by  which  shareholders  of  Can-  th®  bond  market 


redeemed  in  cash.  These  notes  were  i  000.  while  at  the  same  time  Can- 1 


tl  redeemable  both  in  Canada,  and  in  !  adian  exports  had  increased  by' 

I  »«nn  i>™mnn  »toov  ^nr  New  York  City.  The  amount  of  |  $152,000,000.  The  exports  alone  for  • 

!  ation  common  stock  for  every  two  present  to  buy  for  the  January  rise '  -  i  ..  .  ..  .  . 


wo^ld  Ss  nf  the  h  O' Just  because  ®  redeemed  in  Canada.  I  to  $1,300,000,000.  Bond  sales  amount- 1 1 

.tLk  ®  m  has  almost  mvari-  balance  was  presented  mr  i  ed  to  $498,500,000,  of  which  $30,500.-1 

mh^  week  m  No-  redemption  at  the  Bank  of  Mont- '  000  were  sold  in  the  United  King- i  i 

Valley  Corporation.  The  Montreal  vember  and  the  first  w,^k  in  De-  ^eal.  New  York  City.  i  dom  and  the  balance  almost  equally!! 

fhl^^’fime  '  °  The  Minister  fiirtber  stated  that  i  in  the  United  States  and  in  the  Can-  j  I 

^  ”  $35,000,000  of  Canada’s  indebtedness :  adian  market. 

V-  in  the  hands  of  the  public  matured  It  was  also  pointed  out  that  the !  I 

cuMp  proposal  CAPACITY  and  wUlinanc'is  of  a  op  October  1  last,  which  he  was  ,  Canadian  funded  debt, payable  In  New  j  i 

tion  was  Incorporated  last  year  and  community  to  purchase  local  indus-  redeem  to  cash  out 'of  rui  -  ^  ork^  bad  been  reduced 

,hc  pSJpcrtle.  or  "s.,  ,t.o.  .oourlUo.  -ere  taper, SM  roc-  SeZ"  i ! 


j  The  Minister  fiirtber  stated  that  i  in  the  United  States  and  in  theCan- 
[$35,000,000  of  Canada’s  indebtedness  :  «dian  market. 

in  the  hands  of  the  public  matured  j  It  was  also  pointed  out  that  the  ! ! 
on  October  1  last,  which  he  was  i  Canadian  funded  debt,  payable  In  New  1  i 
able  to  redeem  in  cash  out 'of  rur-  York,  had  been  reduced  by  $45,000,- j 
rent  revenues,  thus  making  .a  total  OOO  and  4hat  the  debt  payable  in  ; 
withdraw.al  from  Canada’s  out.stfl.nd-  Canada  had  increased  by  $85,000,- i 


BUY  A  BOND 

I  of  $100.00— $500.00— 
or  $1,000.00 

According  to  the  amount  you  wish 
to  save 

You  make  an  initial  pay¬ 
ment  of  ten  per  cent,  with 
the  order,  and  pay  the  bal¬ 
ance  to  monthly  instal¬ 
ments.  Such  a  Mortgage 
Boud  will  earn  you  6  to 
79;-.  Have  us  explain  our 

I  Systematic  Monthly  Sav- 

I  ings  Plan — we  would  b« 

pleased  to  do  so. 

"Send  for  Plan  "S.” 

;  ROBINSON 

Investment  Benkere 

'“SS-oUSSlT”' 

Pbone  Main  ($42  Pbena  ElXto  1U4 


rice  Paper  Company  and  also  holds  tors  in  the  dcvelopmeut  of  substan- 

the  Belg^Canadian  Paper  company  , ”26.  totn.WOO.  In  con^  In  other  words,  the  Canadian  peo- 

trolmmoi  SoL  Sir  ^  BriS  withdrawal  of  this  outstand- [  ple  themselves  are  increasingly  V- 

is  president,  Jf*  Sar^n'^:ml:al^ntor:s^■^Sg:s  j  1 

eludes  first  mortgage  bonds  ol  $-.-|in  an  address  to  the  Profes.sional  Eu-  $1,720,000.  I rinmininn  of  i= 


eludes  first  mortgage  bonds  ol  $<.-  in  an  address  to  the  Profes.sional  Eu-  ,  ->o  ooo  •  .  . 

566.500;  debenture  stock  of  $3,433.-  giueers  Club  at  Vancouver.  ''  ’  ' _ 

333;  preferred  stock  of  $8,000,009  Until  local  a.ud  industrial  bonds  _ _ _  _ _ 

BUd  150,000  bbs-Tcs  of  D0-p3r  com-  could  mni'kolpd  in  VancouvBr  or  {  CV»T*P*  OEBE^TTTBE  ST0(  K* 


throughout  British  Columbia  it  was 


The  Dominion  of  Canada  is  dccreas-  I 
ing  her  net  debt  She  has  long  ago  i 
balanced  her  budget  and  has  also! 
gone  fully  upon  a  gold  basis.  j 

With  all  these  factors  in  her  fa-  ! 


impossihle,  lie  .said,  to  develop  enter- 1  Running  .\nnoancefi  Legislation  To  surprising  that  bonds  | 


Meet  London  Agrecnieuf, 


•’HI-  like  the  City  of  Toronto  and  the  City  ! 

of  Vancouver  and  others  arc  able  to  ; 
Dunning,  find  ready  sale  in  the  United  States  ' 


pQj^T  ALFRED  PLANS  TO  prises  at  the  Coast  to  anything  like  4lcef  London  Agrecnieiif,  like  the  City  of  Toronto  and  the  City 

Il^^ncAcp  COMMON  ISSUE  fullest  extent.  -  of  Vancouver  and  others  arc  able  to 

The  speaker  thought,  that  Point  Ottawa.  —  Hon.  C.  A.  Dunning,  find  ready  sale  in  the  United  States 
Grey  school  board  had  been  running  Minister  of  Railways  and  Canals,  market  at  a  price  to  yield  less  than 
At  a  meeting  of  directors  of  Port  recent  years  in  construction  announced  that  it  is  the  intention  5<^. 

Alfred  Pulp  &  Paper  Corporation  it  of  the  Federal  Government  to  bring  Slrengfh  of  .Municlpalifics. 

was  decided  to  increase  toe  com-  ^  municipality  legislation  at  the  December  ^  foreign  govern- 

nion  sto^  of  the  corporation  from  ^  ;  session  of  parliament  to  give  effect  nient  loans  arr  comSTcd  wrth  o^^^^ 

60,000  shares  of  no  par  value  to  ant  <0  D’®  arrangement  which  was  fnr 

120,000  shares  of  no  par  value.  trava^ant.  September 

A  meeting  of  shareholders  will  be  last  by  representatives  of  the  Can-  of  all  cSlans  $3  000  000 

held  on  December  1,  to  approve  the  BROCK  ISSUE  GOES  WELL.  aiidlan  National  Railways  and  the  1 

necessary  by-law  and  toe  directors  holders  of  G.T.P.  in  debenture  I  0  ^  inre  rree^tlv 

will  recommend  that  toe  new  shares  In  connection  with  the  new  pro-  stock.  Over  toe  payment  of  inter- |  irn  eAn^ 


Alfred  Pulp  &  Paper  ^.orporaijon  11  of  the  Federal  Government  to  bring  Strength  of  .Municipalities, 

was  decided  to  increase  toe  com-  municipality  legislation  at  the  December  ^  foreign  govern- 


arrangement 


T  I  Canadian  loans,  there  is  cause  for  I 

leached  in  London  in  September  sj _ , 

, _ *  , _  _ -J  r  ,1.  ^  I  considerable  gratification  on  the! 

last  by  representatives  of  the  Can-  *  S3  onn  non  * 

beW  on  December  1,  to  approve  toe  BROCK  ISSUE  GOES  WEUL.  aiicllan  National  Railways  and  the  1  Ji*'  iroinmhn  ' 

necessary  by-law  and  toe  directors  holders  of  G.T.P.  in  debenture  0  ^  were  rrZ?iv ! 

will  recommend  that  toe  new  shares  In  connection  with  the  new  pro-  stock.  Over  the  payment  of  inter-  ■  trn  nnn^  : 

be  offered  to  toe  present  holders  of  ferred  stock  is.^uc  of  the  Brock  Co.  est  there  has  been  difficulty  and  dls-  aaa  J  H?,’e ' 

common  stock  at  $25  per  share,  pay-  (Western).  Limited.  Carlile  &,  Farr,  puie  since  the  G.T.P.  was  thrown  to-  -Li? -mV™- 

able  $10  per  share  on  December  28.  Limited.  Calgary,  the  issuing  house,  to  receivership  In  1919  by  action  of  aaaL  i.ir  Vmoo  'Vr-'’ 

1926,  $7.6«  per  share  on  June  28.  report  that  throughout  the  many  former  management.  c  mr 

1927.  and  $7.60  per  share  on  Dcccm-  years  that  the  firm  has  operated  in  _  93. -a.  to  >ield  6.5(rc.  Luropean 

her  28.  1927.  Calgary  they  have  never  had  so  good  ^  cities  and  states  are  being  Jsi'ued  in 

It  is  understood  that  fully  paid-up  a  reception  for  any  issue.  One-  and  the  remainder  is  being  quickly  toe  United  States  to-day  at  similar- 
shares  will  be  Issued  to  amount  third  of  the  stock  was  taken  up  in  absorbed.  The  idea  has  been  to  ‘y  high  yield  rates, 
paid-up  on  the  various  dates,  that  the  first  few  days*  by  the  public  into  1  have  the  issue  strongly  and  widely.  On  the  other  hand,  the  City  of 


000  Republic  of  Chile,  69e.  due  1960,  I 
at  93.35,  to  yield  e.SOCc.  European  | 
cities  and  states  are  being  issued  in  | 


On  the  other  hand,  the  City  of 


is,  40%  December  28,  1926,  309w  on  i  firm  hands;  practically  another  placed  and  big  subscriptions  have  j  Vancouver  59i  recently  issued^  are 

Tuno  28  and  December  28,  1927.  I  third  was  disposed  of  by  negotiation  not  been  encouraged.  j  being  sold  as  follows;  the  1966  ma- 

,  ) _ _ '  turitles  at  101.25  and  interest,  to  : 


High-Grade 

Bon^s 

Govcniment 
Municipal 
Public  Utilities 
Industrial 


Head  OBee; 

Versailles  Building,  Montreal 
Tel.  Main  7080 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montrea 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP  ' 


Five  Attractive 
Public  Utility  Securities 


Prodttetioo  sud  distribution  of  electric  lig^it  and  power  Is  one  of  the 
most  essential  public  services.  Stability  of  earnings  has  contributed 
to  the  inereasiag  popularity  of  bonds  of  power  companies.  For  in¬ 
vestment,  vre  suggeet  the  following; 


Saeniity  ^ 

Montreal  Light,  Heat  &  Power 

Consolidated  . 5 


Gatineau  Power  Company . 5 

(Hirst  Mortgage  Bonds) 


Duke-Price  Power  Co.,  Limited . 6 


Maturity 

Price 

Yield 

% 

...1951 . 

..  99.50,... 

.....6.03 

...1956 . 

,.  95.00.... 

....5.33 

...1950 . 

.101.50.... 

...,5.39 

...1966 . 

.103.75.... 

....5.75 

...1941....... 

.  99.00.... 

....6.10 

(Debsntures) 

‘  ‘  Full  particulars  regarding  the  above  issues  will  be  gladly 
furnished  upon  request. 


'  yield  4.93% :  the  1941  maturity  ;it  j  \ 
100.50  and  interest,  to  yield  4.959r.  1 

The  fact  is  that  Canada  is  in  a  | 
aound  and  healthy  condition,  and,  j 
while  municipal  bonds  cannot  be  in¬ 
discriminately  purchased  without  | 
careful  scrutiny  of  toe  financial  j 
statement  in  each  individual  ease, 
nevertheless,  the  financial  position ! 
of  our  Canadian  municipalities  on  j 
toe  whole  Is  safe,  far  and  beyond  j 
the  danger  point  in  the  great  ma- 
,  jority  of  our  municipalities  and  j 
only  a  small  number  of  them  are 
hovering  around  the  unstable  point  > 
where  great  care  must  be  exercised  ; 
if  default  Is  to  be  avoided.  In  fact,  | 
these  small  number  of  munlcipali- : 
ties  are  so  well  known  now  that  1 
Canadians  are  buying  with  confl- 1 
dence  the  bonds  of  toe  rest  of  our  ' 

,  Canadian  municipalities  regardless  of 
whether  they  are  issued  by  small  or  , 
large  municipalities.  1 

The  Town  of  Petrolia  recently  sold  * 
$100,000  5%  bonds,  guaranteed  'by 
the  County  of  Lambton,  maturing  in  ' 
20  years  at  99.53  and  interest.  The 
City  of  Kingston,  Ontario,  is  seeking 
bids  for  $143,000  57c  bonds.  The 
City  of  Hull  awarded  an  Issue  of 
$136,500  59?:  30  serial  instalment  j 
bonds  at  98.65  and  interest. 

It  is  clear  that  there  is  no  dearth  | 
of  investment  money  for  the  small  | 
number  of  offerings  which  present 
themselves  to  the  Canadla  n  market  | 
al  the  present  time.  I 


140  St.  James  Street, 
Montreal. , 

Telephone:  Main  0707. 


Wood,  Gundy  &  Company 

Limited 


R(ib€¥K42iineKon 

•ammNT.LTR 
OoOemment  end 
Hunicipa)  Bonds 
^  Lls/ocU  SfockS 

Northern  Ontario  Bld^ 

AD.348e-T-8  TOHC»4TO 


Biulncn  That 
Win  Not  Wait 

CERTAIN,  banking  transactions  call 
for  instant  action.  Qtiick  decisions 
must  be  quickly  communicated. 

Such  occasions  are  well  served  by 
our  private  wires,  which  link  the  large 
business  centres  of  Canada,  the  United 
States  and  Cuba. 

’Rus  service  is  a^ays  at  the  disposal 
of  our  customers. 


The  Royal  Bank 
of  Canada 


TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CAKADA 

Capital  $1  000,000 

Sir  Lomrr  Gouta.  Presideiit  Sir  Hrrbert  Holt.  VIoe-PrMiSait 

E.  B.  Deoar.v.  N.F..  Vlc«-Presldriit  and  Dlrector-Oenenl 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $10 J  $500  and  $1,000  Denominations. 

U2  BT.  .lAMES  ST.,  MONTREAI. 


Hod.  Georce  Amrot 
Robert  Adair 

A.  J.  Brown.  B.C. 
T.  8.  Darlins 

K.  T.  DavcH 

B.  R.  Derary 


Board  of  Directors: 

sir  Georgr  Gameau 
Aime  Groffrien,  K.G. 

Sir  Charles  Gordon 
Sir  I/Otner  Uooln 
Sir  Herbert.  Holt 


r.  R.  Hosmer 
T.  B.  Macaulay 
Walter  Molson 
John  H.  Price  • 
Donat  Raymond 
Hon.  J.  M.  WUsoo 


The  amount  of  1  $152,100,000.  The  exports  alone  for  •  j* 
held  by  Canadian  j  toe  twelve  months  period  amounted  ,  jj 
ceined  in  Canada,  1  to  $1,306,010,000.  Bond  sales  amount- ,  H 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 


FISCAl.  AGENTS 
INVESTMENTS  INSURANCE 


MORTGAGES 


CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


THE  BASIC  PRINCIPLE 


The  suoeeaa  of  any  industry  depetids  upon  its  "aound  bMde’* 
principle. 

We  know  of  notiiing  ao  basicly  sound  as  the  Dairy  Industry 
— because  its  basic  product.  Milk,  oannot  be  substituted. 
Xothtn*  else  will  do. 

The  7,%  Cumulattva  Redpomabte  Sinking  Pund  Prefarones 
Shares  of 

HAMILTON  DAIRIES,  LIMITED 

represent  an  Inveatment  surrounded  with  every  principle  of 
safety. 

Write  us  or  Phono  Regent  e8S3-4-b  or  Adelaide  8WS  Toronto, 
for  full  Information. 

Denman  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

31  MAIN  STREET  EAST.  HAMILTON. 

BRANCH  BELLEVILLE. 

DennuMi  ft  Co.  Limited 

Hamilton,  Ontario. 

Dear  Sirs. — Kindly  send  me  complete  Intormatton 
regarding  the  above  investment,  without  obOgation. 


.VAME  .  ADDRESS. 


POSITION  OPEN 

Position  of  General  Manager  open,  in  an  old  establlelied  Pnper 
Manufacturing  Company  situated  In  Montreal.  Experience  and  first 
class  references  essential,  together  with  a  hnowledge  of  Factory 
Management  and  marketing  of  the  output.  A  man  with  some  know¬ 
ledge  of  the  Paper  business  preferred.  Appllratlons  staling  age,  ex¬ 
perience  and  salary  expected  i which  will  be  treated  as  confidential) 
may  he  addressed  to  Sharp,  Milne  &  Co.,  Power  Building,  Montreal. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  BuilJing 


AUTHORIZED  CAPITAL 


$6,500,000 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constat  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


AbMiut*  ProtdcUon 


Rental  $5.00  a  yaar  up 
accarding  to  aba 


Prudential  Trust  Company  umitod 

9  ST.  JOHN  STREET  •  -  MONTREAL 
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NEW  CONTROL  FOR 
MONTREAL  WATER 
&P0WER  COMPANY! 


\Insurance  Stock  Issues  Small 

in  Relation  to  Liquid  Assets 


Heads  New  Firm, 


Q  A  MV  rdi  omo.  CnnaUiaii  life  insurance  companies,  as  a  ,al■^up.  and  espo- j 

W  ■  II  If  r.n  I  .lUflr  11  i  eialiy  the  older  oraanizations.  lia\e  built  up  larce  liquid  as.sets.  in  com- 

pjirlsou  with  which  issued  stock  is  very  small.  Not  a  few  companies  i 

-  issued  stock  on  which  only  part  payments  have  been  made,  and  some  of  i 

Offered  $100  For  Each  Pre-  them  liave  dist  i-iliuled  l>onuses  in  the /orni  of  further  tiayments  on  behalf! 

Fr»i-  shareholders  on  sultscril>ed  stock.  This  in  reality  represents  a  per- | 

^  manent  increase  in  dividends,  because  resular  dividends  are  paid  on  the  I 

Common.  amount  of  paid-up  stock.  i 

■  Twenty-two  insurance  companies  in  I'anada.  includins:  life  and  fire. ! 

NEW  YORK  INTERESTS  in  dividends  on  a  capital  of  $8.061>.!)28.  an  average  j 

of  ab‘iut  20'^;-.  Kicht  of  these  distril)uted  20  to  (iO'"^.  while  16  paid  lOVi  1 
or  better.  l-'oliowinc  is  last  year  record: —  ! 


Change  in  Control  Comes  at 
Time  When  City  Council  is 
Discussing  Expropriation  of 
Company. 

Confirmation  of  recently  rumors 


ment  forwarde<l  to  shareholders  of 


by  New  York  interests. 


terrsts  would  buy  into  a  puhlie 
utility  in  order  to  relinquish  control 
ajrain  to  the  eit.v.  the  logieal  expla- 


Dividends 

'r  of 

Paid-up 

Paid  in 

Paid-up 

Capital 

1925 

Capital 

('un;i(la  I.il'o . 

.  ...  $  1 ,009.009 

$300,000 

30 

G.-inadian  Fire . 

1.000.009 

100.000 

10 

Confederation . 

.  ..  109.909 

20,000 

20 

Continental .  . . 

209.009 

18  000 

9 

Dom.  of  Fanada  Gliaraiuce  ..  .. 

.  . .  400.009 

68.000 

17 

Dominion  Life . 

2(T0.900 

::2,00') 

16 

Kxeelmor . 

...  140.000 

16.000 

8 

General  Accident  . 

135.90<l 

33.750 

25 

Great-West . 

1.000,000 

200.000 

20 

Guarantee  Co.  of  N.  A . 

304.609 

67.012 

1^2 

imperial . 

. . .  600,000 

90,000 

1 5 

London  lafe  . 

...  100.009 

1 6  000 

16 

.Manufacturers . 

...  375.000 

27.000 

8 

.Mercantile  Fire . 

. . .  50.000 

25.000 

50 

.Monarch . 

100,793 

7.055 

7 

•Montreal  lafe . 

119.540 

9,563 

s 

National . 

250,000 

25.000 

10 

North  Anieiican . 

. .  60.000 

6.009 

10 

Quebec  Fire . 

125,000 

75.090 

60 

Queen  City . 

100.000 

20,000 

20 

Sovereign  Life . 

209.995 

12,600 

6 

Sun  Life . . . 

1.000.000 

129.975 

12 

Total . 

. .  .  $8,069,928 

$1,322,955 

Aver.  20 

EARLY  COMPLETION 
OF  MANITOBA  MILL 


Construction  Worit  and  Installa-| 
I  tion  of  Machines  Almost 

Finished.  { 

I  (I  roiii  the  Hlnnlpeic  Itnretiii  of  The  I 
I  Fhiniirlal  Times.) 

I  Winnipeg. — Definite  announcement  j 
I  is  expected  at  any  time  now  with  I 
reference  t()  the  opening  of  the 
I  .Manitoba  Pulp  and  Paper  fonipany’s  j 
I  plant  at  Pine  Palls,  .Man.  1'he  con- 
■struction  work  and  the  aetivity  in  ^ 

I  connection  with  the  installing  of  the 
machinery  has  practically  been  com¬ 
pleted.  Over  30.000  cords  of  pulp 
v.ood  are  now  in  position  for  the 
'  rpening  of  the  plant,  and  some  700 
men  arc  busily  engaged  with  pre- 
.  liminarie.s. 

ti'iivii-v  AccordingtopromlnentWinnipeg- 

inspected  the  plant 

President  o£  3loss,  I.anson  the  town  is  a  real  beauty  spot,  the 

Compaii.i.  cempany  having  taken  care  to  main- 

■ - tain  all  of  the  natural  advantage.^. 

IHVIDKXn  FOR  PORTO  RIFO  of  which 

_ _  have  already  been  erected,  'will  eon- 

Report  riiat  Dlshiirseinents  on  Coin,  P'  '’S''amme. » 

moil  >lui  Re  Resumed  .Soon.  graded,  water  j 

_  mains  laid  and  electric  light 

Toronto.-lt  is  rumored  that  Porto!  been  placed.  At  the 


T^HE  Standard  Bank  of 
Canada  invites  you  to  do 
business  with  its  managers 
as  well  as  with  its  tellers.  Our 
service  is  to  give  advice  as  well 
as  to  conduct  your  banking  busi¬ 
ness. 


THE 


J  present  time  the  needed  eonstruc- 
Uico  directors- may  resume  dividends  material  is  being  carried  in  by 
on  common  in  near  future.  I.«'ist  two  regular  trains  each  week. 


nation  appears  io  be  that  the  pre.s-  o''  i^barcs  of  ieading  Canadian  insurance  companies  have  moved  |  pref^^rred  has  an  interrupted 

ent  steps  are  being  taken  so  as  to  "’o  Post  three  years,  as  the  following  table  demonstrates:— j  i.gpprd 


IVr  declaration  was  made,  while  the  carefully  investigated  and  it  is  stat- 
preferred  has  an  interrupted  dlvi-  eo  that  the  company  will  find  a 


STANDARD  BANK 

OF  CANADA 


lake  the  pending  negotiations  so  far  .July.  1924. 

as  possible  out  of  the  sphere  of  niu-  Bid  Asked 

nicipal  politics.  Canada  I.ife .  220  230 

The  official  letter  to  the  share-  Continental  Life .  2.3  27 

holders  reads  as  follows:  Confederation  Life .  :>0  :>:{ 

"Wo  beg  to  advise  you.  as  regis- i  Dominion  Life .  100  125 

lered  shareholders  of  the  Montreal  Dom.  of  Can.  Guar.  &  Accident  200  220 

Water  and  Power  Company  that  the  ;  Kxcelsior  Life .  32  34 

holders  of  a  large  majority  of  the  ;  Great  West  ...  . .  240  250 

shares  of  the  .tlontreal  Water  and  i  Impen'al  I.ife .  lOo  110 

Power  Company  have  disposed  of  Manufacturers  Life  .  35  ;:7 

I  heir  interests  in  the  company,  at  Montreal .  22  24 

.s.s.'i  per  share  for  the  common  stock  Sun . .  18o  I85 

.'iid  -flOO  per  sh.arc  for  the  prefer-  Beaver  Pirc  . .  110  115 

led  stock,  payable  in  New  York  Gen.  Accident.  Fire  &  Life  ...  15  46 

unds.  Current  prices  of  other  com- 

■'We  beg  to  further  advise  you  that  panics: 

m  the  above  mentioned  sale,  the  Capital . 

vendor  majority  group  imposed  a  Commonwealth  . 

condition  that  every  other  share- ICrown  Life . 

hobier  of  the  company  should  have  :  Kmpire  Life . 

I  he  right  to  sell  his  shares  at  the  j. Monarch  Life . 

-ame  price.  This  right,  however,  Ontario  Kqtiitable  . 

'  ontinues  only  until  the  15th  of  De- !  Sovereign  Life . 

(•ember  next,  by  which  time  such  .Nationai  Life . 

lock  must  be  delivered  in  New  North  American . 

York  city. 

"It  is  not  compulsory  for  vou  to  '  ^  - - 

stores  may  'reorganization  for 
earn  $4.30  a  share!  dominion  chocolatE| 

any  fee  for  our  services.  The  only  ...  i  Z -  _ 

«  xpense  to  which  you  would  be  lia-  U  roiii  the  Toronto  Bureau  ot  The  j  (From  the  Toronto  Riireaii  ot  The! 
ble  would  be  the  Government  stamp  Financial  Times.)  j 

duty  on  the  transfer  of  the  shares".  Toronto. —  Continued  firmness  in  Toronti 


•Tilly,  1925. 
Bid  Asked 


Nov..  1926 
Bid  Asked 
675  70rt 


ready  sale  for  all  of  the  newsprint  I 


I  Current  earning.s  are  said  to  be  which  it  will  be  able  to  purchase. 

’  sufficient  to  justify  dividends  being  - 

■  resumed  and  this  situation  doubtless 

i  accounts  for  the  recent  demand  for  Gordon  Hawley,  sales  manager  of 
j  the  stock.  The  most  that  could  he  the  Kngincers  and  Plumbers  Supply 
j  hoped  for  is  Kc  quarterly  and  there, Go..  I.td.,  of  Regina,  has  resigned  his 
,  is  no  official  assurance  of  anything  j  post  to  accept  a  position  with  the  T. 
i  thus  far.  Eaton  Co.,  Ltd,  of  Winnipeg. 


A.  F.  White 
President 


X.  L.  McLeod 
General  Manager 


HIGHER  EARNINGS 


Financial  Times.)  j 

Toronto. —  Continued  firmness  ini 
Dominion  Stores  shares  on  the  To- 


Financial  Times.) 

Toronto. — Dominion  Chocolate  Co. ; 
has  not  been  paying  its  dividends  for 


jionto  board,  in  an  obviously  tight  ^  v”*  correspondent 


DOMINION  POWER.  m.rk„.  l.,  creattn,  aommaat.  (Vhll,  ‘hula'tu«r"„rtU'' a 

I'lirlher  improvement  in  earnings  Ihe  steady  growth  in  operations  and  reorganization  of  capital  will  like- 
i(  shown  by  the  monthly  statement !  profits  might  account  for  current  Ij  be  effected.  This  will  probably! 
Ill  Dominion  Power  &.  Transmission  bullish  sentinieiits.  reports  are  cur-  take  the  form  of  wiping  out  the. 
I  orapany.  Limited,  for  the  month  of  rent  on  the  street  iinpeiKling  devel-  present  preferred  and  common  and 
October,  and  for  the  10  months  end-  opments.  replacing  it  with  a  no  par  value  | 

cd  October  31.  1926.  One  interesting  sidelight  on  the  common  stock.  The  preferred  share-  .' 

Gross  for  the  month  at  $286,206  company's  affairs  is  the  original  holders  will  of  course  be  taken  care  i 
.•showed  an  increase  of  $18,262  over  agreement  understood  to  have  been  of  much  better  than  the  present,' 
October.  1925.  while  a  reduction  of  made  with  .ilircc  high  executives  of  common  shareholders  in  the  dlstri-, 
$2,892  in  opergfing  expenses  was  Dominion  Stores,  whereby  each  one  bution.  I 

responsible  for  a  gain  of  •821.154  in  receives  a  weekly  fee  from  every  This  company  has  been  concen- 1 
net  earnings  to  $97,425.  store  using  the  name  of  the  trating  on  the  manufacture  of  coat- 1 

For  the  in  montlis  period  ended  company  wliich  is  opened  up  and  op-  Ing  chocolate  and  chocolate  bars-! 
October  31.  _gross  earnings  aggre-  erated  profitably.  While  the  fee  The  purchase  of  the  Cowan  plant  by ' 
gated  $2,647,060,  an  increase  of  appear.s  small  when  applied  to  the  Rowntrees  who  were  one  of  their: 
$130,107.  expenses  showed  a  reduc-  individual  store  ojicncd  up.  it  is  un-  competitors  eliminates  Cowans! 
lion  of  $9,896,  and  net  earnings,  at  dcr.stood  that  in  the  aggregate  from  the  field  and  they  feel  that 
$901,985.  were  $110,003  higher  than  something  like  $13(».00u  j,or  annum  during  the  next  year  the  company 
those  for  the  corresponding  period  on  existing  stores  is  paid  to  the  should  materially  improve  their  po- j 
ol  last  year.  three  ex'ecutivc.s,  .“ition.  : 


those  for  the  corresponding  period 
ol  last  year. 

Comparative  figures  for  the  month 
■liifi  for  the  lO-niontli  period  arc  :is 
tollow.s: 

mi:’.-.  Iuc. 

Oftob-r — 

»arn.  .'JFiT.MH  ^iw.262 


Maj  >'<*t  Be  Keiiewed. 


Wt  iLHin. 
1  months 


It  is  iindorstood  that  the  ooutract 
I  niado  with  these  executives  «»xpircs 
St  w. 282  i  early  in  1927.  and  it  is  a  question 
\  2. %n2 1  whether  it  xvill  bp  renowed  by  pres- 
eat  controlling  interests.  It  is  re-, 
■■  ’  "’^igarderl  a.s  possible  that  in  the  mean- j 
Inc.  I  lime  control  of  the  company  will 
^■'tf'.t  oTj  (.hangc  liiinds. 

_ In  192-5  net  profits  were  $291,849, 

1111,0(13 !  equal  to  $3.89  per  share  on  tlip  pres- 
I  Hit  75,9911  shares  outstanding.  in 
j  view  of  the  substantial  growth  in 
current  business  l$16.900.000  i.s  csti- 


FRANCE  DEVELOPS 

NEW  TYPE  TIRE 


'riic  following  despatch  froniPari.sj 
choiild  be  of  interest  to  investors  in  i 
the  securities  of  f'anadian  tire  man- 1 
ufacfiiring  companies  in  view  of  the! 
growing  market  for  Canadian-tnadp  | 
tirex  in  France:  j 

"American  exporters  of  .automo¬ 
bile  tires  who  wish  to  compete  in  ! 


i:.(.  I,M)1  OK  I’KOFITS.  -  mated  for  1926’against  $12.6]6..588  In  r*'.';,  -^I'fhelin 


\';iii(()u\ cr.  —  I’miiic!'  Oliver  an- 
’(ouiiccd  Unit  the  goveiiiincnfs  It- 
(;i)or  profit  for  the  six  montlis  pe- 


19251  profits  should  be  up  to  $350,- 
j  000.  equal  to  $4.30  per  .share.  . 

'  If  the  above  contract  with  execu- 


w  ill  have  to  follow  the  lead  estab- ! 
li.shed.by  that  company,  according; 
to  American  automotive  experts : 
here.  The  latter  have  heard  of  an 


iiicipalities  and  .«233.259  for  hospi-  " 

lals.  the  premier  .said.  I  $lo0,000.  or  equal  to  $6  per  share. 


....  -net  reneueri  a  lir-re  nrnnnr  me  laiier  nave  neara  oi  an 

nod  ending  .Serdember  30.  was  $1.-  moneys  going  to  theni  would  '^Pending  change  in  Michelln  tlre.s  I 

.-■55.990.  This  would  provide  $514.-  or  monejs  going  to  tnem  would  ^  several  months  and  have  await-' 
•  -.,1  fnv  .lictrihniinn  -.mmiiv  ibo  i.xi  '  tvoi't  to  the  Company  s  treasury,  ,  ..jf  ,  nave  await 

_.>9  foi  distribution  among  the  mu-  ,  .  f.,  he  einop  in  impatience  the  public  an- 

iiicipalitics  and  .«233.259  for  hospi-  s^-J^ooG  oV  equal  to  $6  Ser  ihar.  no'm'^eraent  issued  this  week  of  the, 

lals.  the  premier  .said.  $lo0,000.  oi  equal  to  $6  per  share.  -Bihendum  Comfort”  tire  which  Mi- 

chelin  aasert.s  has  all  the  advaii- ' 
tages  and  none  of  the  disadvantages 
of  existing  types. 

WATER  POWER  RIGHTS  AT  AUCTION 

Auction  Sale  of  the  Estate  of  Madame  Joseph  Masson  composed  of  a  single  piece  and  is  ^ 

icotnprisine  real  estate,  water  power  rights,  buildings,  etc.,  situated  in  ^  "I®  1*^! 

Terrebonne  and  surrounding  territory,  near  the  city  of  Montreal,  Province  tdfi:.  W’herc  a  narrow  Channel  is  pro- i 

of  Quebec.  Canada).  vided.  with  narrow  vertical  flange.s  I 

The  Madame  Masson  Estate  will  sell  at  auction  its  Terre-  on  each  side.  The  tube  is  of  the  , 

bonne  property,  comprising  land,  buildings,  water  power  usual  type  except  that  the  valve 

rights,  dams,  etc.,  situated  at  or  near  the  town  of  Terrebonne,  bends  outward  at  right  angles  for, 

P.Q.  The  auction  shall  take  place,  by  order  of  the  Court,  accessibility,  and  a  thick  rubber  pad 

on  November  29th  between  10.30  and  11  a.m.,  in  the  Court  in  the  base  of  the  valve  fits  into  tlie  , 

House  at  St.  Jerome,  Province  of  Quebec.  groove  in  the  rim.  | 

Great  value  of  the  Water  Power  Rights  .  casing  has  a  new  gripping 

The  settling  of  the  Ma,s.,on  E.state  has  delayed  the  explo.ta-  strctc"hinr  by  1nternaV"steel  wire'"s  ' 

Mon  of  the  Terrebonne  water  power  nghts  which  have  not  into  the  rim.  When  the 

been  available  so  far  for  industrial  purposes,  despite  the  growth  deflated  the  pad  on  the  inner  ■ 

of  the  surrounding  t'/ritory.  The  water  power  rights,  dams.  j,3 

barrages,  owned  by  the  Madame  Masson  Estate  are  most  de-  groove  and  the  Casing  pushed  into  it., 

suable  and  promising  for  industrial  purposes  because  of  the  freeing  the  opposite  side.  An  * 

ideal  ocation  and  the  proximity  to  Montreal.  The  po.sibili-  carscrcw  holds  the  valve  pad  into! 

ties  of  development  are  tremendous.  . 

Enumeration  of  the  properties  punctured,  the  casing  cannot  be  re- 1 

The  properties  of  the  Madame  Masson  Estate,  which  shall  be  moved  or  fall  Off.  i 

sold  at  auction  on  November  29th,  comprise  the  following;:  It  Tcsts  hflVC  bcfen  ITUidc  with  a  CUT' ! 

2  parcels  of  land,  with  buildinsrsi  and  bridse,  near  Tile-  driven  at  all  speeds.’*  ! 


WATER  POWER  RIGHTS  AT  AUCTION 

Auction  Sale  of  the  Estate  of  Madame  Joseph  Masson 
'comprising  real  estate,  water  power  rights,  buildings,  etc.,  situated  in 
Terrebonne  and  surrounding  territory .  near  the  city  of  Montreal,  Province 
rtf  Quebec.  Canada). 

The  Madame  Masson  Estate  will  sell  at  auction  its  Terre¬ 
bonne  property,  comprising  land,  buildings,  water  power 
rights,  dams,  etc.,  situated  at  or  near  the  town  of  Terrebonne, 
P.Q.  The  auction  shall  take  place,  by  order  of  the  Court, 
on  November  29th  between  10.30  and  11  a.m.,  in  the  Court 
House  at  St.  Jerome,  Province  of  Quebec. 

Great  value  of  the  Water  Power  Rights 

The  settling  of  the  Masson  EsState  has  delayed  the  exploita¬ 
tion  of  the  Terrebonne  water  power  rights,  which  have  not 
been  available  so  far  for  industrial  purposes,  despite  the  growth 
of  the  surrounding  territory.  The  water  power  rights,  dams, 
barrages,  owned  by  the  Madame  Masson  Estate  are  most  de¬ 
sirable  and  promising  for  industrial  purposes  because  of  the 
ideal  location  and  the  proximity  to  Montreal.  The  possibili¬ 
ties  of  development  are  tremendous.  , 

Enumeration  of  the  properties 

The  properties  of  the  Madame  Masson  Estate,  which  shall  be 
sold  at  auction  on  November  29th,  comprise  the  following: 

2  parcels  of  land,  with  buildings,  and  bridge,  near  I'lie- 
aux-Moulins; 

5  parcels  of  land  situated  in  adjoining  territory; 

The  islands  known  as  lie  St.  Jean,  with  buildings: — lle-du- 
Moulin,  with  buildings,  mill  and  machinery:  lie  aux  Moutons; 
lies  aux  Pins,  also  known  as  lies  Masson,  and  fifteen  small 
islands  in  the  Jesus  River; 

All  the  water  power  rights,  barrages,  dams,  etc.,  situated 
on  or  near  the  above  mentioned  islands. 

All  the  above  mentioned  properties;  parcels  of  land,  build¬ 
ings,  water  power  rights,  etc.,  will  be  sold  en  bloc  at  the  auc¬ 
tion  sale,  and  shall  be  deeded  to  the  highest  bidder. 

While  the  valuation  placed  on  these  properties  has  been 
estimated  in  their  undeveloped  state,  the  possibilities  of  in¬ 
creasing  their  value  through  development  are  practically  in¬ 
estimable. 

For  further  particulars  regarding  this  auction  you  may 
communicate  with  Messrs.  Lanctot  &  Hamelin,  advocates, 
120  St.  James  St.,  Montreal. 


FORM  >'F:n-  FINANCIAL  HOUSE.  ! 

Stanley  Mos.s,  president;  .John  D.  ■ 
Irwin  and  F’rank  G.  Lawson,  direc-| 
tors,  of  the  h^ldeilty  Agency  of  Gan-j 
ada,  Limited,  the  latter  a  member  ofl 
the  Toronto  Stock  Flxchange,  an¬ 
nounce  that  the  financial  department! 
of  their  business  will  in  future  bei 
operated  under  the  firm  name  of; 
Moss,  Lawson  &.  Gompany.  The  in-| 
surance  business  of  the  old  firm  will  i 
still  be  carried  on  as  heretofore.  ! 

Coincident  with  the  change  in 
name,  their  ofiees  on  the  ground 
floor  in  the  Excelsior  Life  Building, 
corner  Toronto  and  Adelaide  streets, 
have  been  enlarged,  and  improved, 
facilities  made  available.  ‘ 


.v£rr  ISSUE 

$1,400,000 

Lake  &  Rail  Warehouse  &  Elevator  Corporation 

Lessor  of  Warehouse,  Elevator  and  Flour_Mllt  to 

International  Milling  Company 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds 

Series 

Pnted  December  1,  IPtC.  December  t,  1951. 

Frincipal  and  half-yearly  interest  coupons  (1  June  and  1  December)  payable  at  Ihe  holder’s  option  in  gold  or  its  equivalent 
of  latcfuX  fiKJFWy  of  (7<inarfa  at  par  at  any  branch  in  Canada  {Yukon  Territory  excepted)  of  the  Canadian  Sank  of 
Commerce,  or  in  United  States  gold  or  lawful  money  of  the  United  States,  at  par,  at  the  Agency  of  the  Canadian 
Panic  of  Commerce,  Xew  York.  Interest  is  payable  without  deduction  for  any  United  States  Federal  income  tax 
"np  to  e%.  Callable  at  the  option  of  the  company  on  sixty  days’  prior  notice  in  whole  only  at  105  and  aeerueii 
interest,  hut  callable  in  part  for  half-yearly  sinking  fund  requirement  only  up  to  and  including  fsovember 
SO,  19SS,  at  10$  and  accrued  interest;  from  December  1,  19S5,  up  to  and  including  November  SO,  19fS,  at 
JOS  and  accrued  interest;  from  December  1.  194S,  up  to  and  including  November  SO,  1951,  nl  101  and 
accrued  interest.  Principal  may  be  registered. 

Denominations:  $500  and  $1,000. 

J  hali','!earh  sinking  fund,  niffieient  to  redeem  the  entire,  issue  (Serie.^  “A’’)  at  maturity  is  to  he  prorided,  the  Ifrst 

payment  to  be  made  June  1,  19SS. 

Trustee;  Manufacturers  4"  Traders  Trust  Company,  buffalo,  N.T- 

CAPITALIZATION  ACTnoRiZED  and  issFF.n 

6*5,  Firet  Mortgage  Sinking-Fund  Gold  Bonds  (Series  "A”)  Now  being  offered  . •••■ 

a  It  It  ••  “  "  "  (Series  "B”)  Issued  to  trustee  to  provide  for  additions  600,000 

$2,000,000 

Common  Stork — no  par  valus  . . .  •  .  . . 20,000  shares 

Summary  from  letters  of  J.  G.  Webster.  President  of  Lake  4 ^Eail  Warehouse  4'  Elevator  Corporation,  and  Mr.  F.  A. 
Sean,  Sr..  President  of  International  Milling  Company.  Lessee: 

i  property _ Lake  &  Rail  Warehouse  &  Elevator  Corporation  has  been  incorporated  under  the  laws  of  the 

State  of  New  York,  and  will  own.  in  fee  simple,  approximately  196,622  square  feet  of  land  (together  vMth  the 
benefit  of,  and  subject  to.  certain  rights  of  way.  and  the  city’s  zoning  oritnance)  on  the  Buffalo  Inner  Harbor, 
with  a  water  frontage  of  about  8  60  feet,  on  which  land  will  be  built  a  warehouse,  a  grain  storage  and  transfer 
elevator  of  approximately  1,400,000  bushels  capacity,  and  a  flour  mill  with  a  daily  capacity  of  about  2,500 
barrels  all  buildings  to  be  of  reinforced  concrete  construction  of  the  moat  modern  type.  A  lease  of  the 
property  will  be  made  to  International  Milling  Company,  a  Delaware  corporation,  with  head  office 
neapolls  Minn  The  latter  company  owns  and  operates  either  directly  or  through  Its  Canadian  .subsidiary, 
Robin  Hood  Mills,  Limited,  mills  at  the  following  places:  Moose  Jaw.  Bask.:  Calgary,  Alfa.;  New  Prague,  Blue 
Earth  and  Wells.  Minn.;  Davenport  and  Sioux  City.  Iowa,  with  a  total  dally  capacity  of  about  13,100  barrels 
of  flour  and  1,800  barrels  of  cereals. 

2,  lease _ International  Milling  Company  will  lease  the  elevator,  flour  mill  and  approximately  two-thirds  of 

the  warobouee  space  for  a  period  of  26  years  from  the  1st  of  December,  1926.  and  will  agree^  to  pay  all  tax^s, 
insurance,  repairs,  maintenance  and  other  charges,  and  a  rental  adequate  as  to  amount  and  time  of  payment  o 
pay  all  interest  charges  and  semi-annual  sinking  fund  requirements,  retiring  all  bonds  at  or  before  maturit.v,  and 
will  guarantee  completion  of  the  construction  of  the  warehouse,  elevator  and  flour  mill.  The  rental  will  bo 
payable  throughout  the  term  of  the  lease,  irrespective  of  completion  or  destruction  of  the  buildings. 

3.  RESRONSIRILITY  OF  LESSEE: 

assets — I'nternational  Milling  Company  (Lessee!,  according  to  Its  balance  sheet  of  August  SlsL  1926. 
certified  by  Messrs.  Peat.  Marwick,  Mltc'ooll  &  Company,  has  total  net  current  assets  of  33.302,371.76,  and 
total  net  assets  of  18,021,742.98,  after  providing  for  all  llabilltle.s  other  than  capital  stock. 

(Or  •ver  5^  tlmaS'the  amount  of  (he  Series  “A”  bends) 

EARNINQS — The  earnings  of  -International  Milling  Company,  as  certified  by  Messrs.  Peat,  Marwick, 

Mitchell  &  Company,  have,  after  depreciation,  hut  before  bond  interest  and  profits  taxes, 

averaged  tor  the  last  fourteen  flseal  years  ended  August  Slst,  1926  .  3  727,811.77 

(Or  ever  6.4  times  interest  and  sinking  fund  requirements  of  the  Series  “A"  bends) 

For  the  10  fiscal  years  ended  August  Slat,  1926,  on  the  same  basis  .  3  806,344.89 

(Or  over  7H  ime$  the  Interest  and  sinking  fund  raquiraments  cf  tha  Saries  “A"  bends) 

For  the  year  ended  August  31st,  1926,  on  the  same  basis  .  31,078,304.48 

( Or  over  9.6  times  interest  a  'id  '  in  ing  fund  requirements  of  he  Series  “A"  bonds ) 

Substantial  additional  earnings  are  expected  from  the  operation  of  the  Buffalo  property, 

4,  PROVISION  FOR  ADDITIONS — To  provide  for  additional  capacity  for  anticipated  increase  of  business, 
3600,000  par  value  of  bonds  of  Series  "B”  of  the  same  maturity  and  ranking  equally  with  Series  "A.”  pur¬ 
suant  to  the  terms  of  the  lease,  are  to  be  issued  to  a  trustee  to  be  held  by  it  in  trust  for  and  to  be  delivered  to 
International  Milling  Company,  but  only  to  the  extent  of  76%  of  additional  expenditure,  and  then  only  provided 
the  earnings  of  International  Milling  Company,  after  depreciation  (but  before  deduction  of  the  cash  rental 
payable  under  the  lease  hereinbefore  mentioned),  have  averaged  at  least  3376,000  per  annum  for  the  two  fiscal 
years  next  preceding  such  delivery. 

5.  SECURITY — The  total  authorized  bonds  of  both  series  will  be  secured  by  a  first  closed  mortgage  on  the  above 
lands  and  the  warehouse,  elevator  and  flour  mill  being  erected  thereon,  including  machinery  and  equipment, 
and  all  additions,  and  will  further  be  secured  by  the  lease  and  an  assignment  of  the  rentals  and  the  benefits  and 
advantages  to  be  derived  therefrom.  Proceeds  of  this  issue,  less  expenses,  will  be  deposited  with,  or  to  the  credit 

'of  Manufartiirers  &  Traders  Trust  Company,  Trustee,  to  be  dealt  with  and  pa.’d  out  on  auditors'  certificates  ot 
expenditure  in  accordance  with  the  provisions  of  the  Trust  Deed. 

We  have  puvcha.sed,  and  now  offer  the  abore  bonds  when,  as  and  if  issued  and  received  by  us.  siib.ieef  to  apnroral 
of  legal  details  by  Me.ssrs.  Blake,  Lash,  Anglin  Sf  Cassels,  Toirmto,  Messrs.  Kingman,  Cross,  Mnrley  4-  Cant, 
Minneapolis,  and  Messrs.  Dudley,  Stowe  <(•  Sawyer,  Buffalo. 

PRICE:  100  and  accrued  interest,  yielding  6  % 

We  recommend  these  bends  for  investment. 

The  right  is  re.served  to  reject  any  or  all  applications,  and  also  in  any  ease  to  award  a  smaller  amount  than  is  applied  for. 
Temporary  Bonds  or  Certificates  are  expected  to  be  ready  for  delivery  on  or  about  December  6th,  19S6. 

A.  E.  AMES  &  CO. 

LIMITED 

TRANSPORTATION  BLDG. 

MONTREAL 

TORONTO  VICTORIA,  B.C.  VANCOUVER  NEW  YORK  LONDON.  ENG. 


THE  STATEMENTS  CONTAINED  HEREIN  ARE  RASED  UPON  INFORMATION  WHICH  WE  BELIEVE  TO 
RE  RELl.UiLE,  ALTHOUGH  WE  CAN.NOT  GUARANTEE  THEIR  ACCURACY. 

AS  ALL  OF  THIS  ISSUE  HAS  BEEN  SOLO,  THIS  ADVERTISEMENT  APPEARS  ONLY  AS  A  MATTER  OF  RECORD 


THE  FINANQAL  TIMES,  MONTREAL.  NOVEMBER  2C  1926. 


If  You  Neglect 

<  0  dispose  of  your  Ustal  e  by 
Will  it  will  be  divided  ac¬ 
cording  to  law. 

Is  it  your  desire  <hat  your 
Estate  should  be  dealt  with 
in  this  manner  ? 

We  have  often  seen  distres¬ 
sing  results  from  neglect  1o 
make,  a  Will. 

We  are  always  pleased  to 
give  our  advice  to  those  who 
comtemplate  making  their 
Wills  and  to  quote  our  fees 
for  acting  as  Executor  or 
Trustee. 

Montreal  Trust 
Company 

1 1  Place  d’Armes 

MONTREAL 


SIR  HERBERT  S.  HOLT,  Pretident 
A.  J.  BROWN.  K.C.,  Viee-Presidrnt 
F.  Q.  DONALD^N»  Gen.  Manager 


PROTINCE  or  QI  KBEr. 

roiTVTr  or  .^nssTSQUoi, 

TOWIf  or  EARSH-iM. 

Xotir^  1?  hereby  griveii  th;it  the 


NECESSITY  FOR 
LOW  COST  HELPS 
;  CANAAN  lUS 

;  Have  Advantage  in  Competition 
{  In  the  Newsprint 

I  Field. 

I  PRODUCTION  GROWS. 

Great  Increase  in  Recent  Years' 
!  Has  Been  Reflection  of  Ex-' 
pansion  of  the  Industry  in ' 
Canada. 

'  Pointing  out  that  the  outstand- 
I  ing  feature  of  the  growth  of  pairer 
manufacture  In  the  Unltc^  States 
uHd  Canada  ha.s  been  the  extraordin¬ 
ary  increa.se  in  the  production  of 
newsprint  which  is  now  50  per  cent, 
greater  than  in  1920.  and  100  per 
cent  greater  than  in  1.914,  the  New 
York  Trust  Company  calls  attention 
to  the  greatly  increased  efficiency 
in  production.  Since  1917  produc¬ 
tion  efficiency  has  increased  34  per 
cent.  Organization  on  a  largo  scale 
has  been  one  of  the  most  import¬ 
ant  steps  in  lowering  costs.  At  pres¬ 
ent  three  companies  sell 'about  half 
of  the  total  of  American  and  Can¬ 
adian  newsprint  production. 

rt*  is  this  necessity  for  efficient 
production  at  low  cost,  with  a 


7  Years  Gross  and  Net  of 

Canada  Steamship  Lines,  Ltd, 


1919 

1920 

1921 

.  1922 

1923 

1924 

1925 

Reorganization  Improves  i 
Outlook  for  Steamships 

Unfortunate  Results  of  Venture  Into  Ocean  Service  Wrought  i 
Havoc  With  Balance  Sheet — Recent  Acquisitions  and  Capi¬ 
talization  Changes  Have  Cleared  Way  For  Return  to  Profit¬ 
able  Operations.  | 


MunicIpaJ  Council' of  the  Town  of  small  margin  of  profit,  which  dis-  Although  Canada  Steamship  Lines,  cent,  in  llic  event  of  a  dishiir-sement  i 
r  nrnhain  P.q.,  will  roceive  hrtween  to  a  large  extent  fears  of  over-  Limited,  revealed  a  substantial . rc-  of  over  $3  a  share  on  the  common. 
s'’oVlo"ck  pm'’’'iv^itton‘^Tend7fs^^  expansion  in  the  industry  as  a  whole  eovery  in  earning  power  during  (he  Eight  per  cent,  is  the  maximum  di- 

nnd  addrepyed  to  the  undersigned  for  SO  far  as  big  Canadian  producers  year  1925  over  the  previous  4  years  vidend  which  will  be  paid  on  (he 


and  addressed  to  the  undersigned  for  SO  far  as  big  Canadian  producers  year  in2u  over  the  previous  4  years  vidend  which  will  be  paid  on  (he  | 
the  purcha.se  of  js.i.ooo.oa  of  hon<is  eoncernotl.  Even  should  the  rc-  when  the  company  was  lalxiring  un-  preferrcil.  Earnings  on  the  old  pre- 
from*'thr7?rst  '^'of ’’AiTgu.s^f  suit  of  the  completion  of  new  mills  der  the  handicap  of  can  .ving  a  hen  vy  ferred  stock  for  the  year  1925! 

payable  serially  from  1 3Z7  to  ffi.'te!  now  under  construction  he  very  overliead  on  its  iinprofitHble  ocean  ainoiinted  to  5.T3  per  cent,  on  the 

denominations:  .tJtio.fio,  $.'>00.00  and  keen  competition,  the  more  modern  serviee.s.  the  damage  wrought  h\-  the  outstanding  stock,  and,  with  the  ex- 

nnvohi,.  ,e,r,i  .t,,.  t'nn.'idian  plants,  well  located  in  re-  unfortunate  venture  into  the  trans-  tra  services  actiuircd  during  the 

fir.si  of  August  and  tjie  first  of  Teh-  lation  to  siipjilles  of  raw  materials,  atlantie  tradi'  necessitated  the  capi-  year,  it  i.s  expected  that  the  6  per 

ruary.  of  ejirh  year..  should  .be  in  a  position  to  take  care  tal  reorganization  plans  whfch  were  cent,  dividend  on  the  new  preferred 


irt.r.:,*  nnvohi,.  ,e,r,i  ihr.  t'an.'idian  plaHts.  well  located  in  re-  unfortunate  venture  into  the  trans-  tra  services  acciuircd  during  the 

fir.si  of  August  and  tjie  first  of  Teh-  lation  to  siipjilles  of  raw  materials,  atlantie  tradi'  necessitated  the  eapi-Tyear,  it  i.s  expected  that  the  6  per 
ruary.  of  ejirh  year..  should rbe.  in  a  position  to  take  care  tal  reorganization  plans  whfch  were  i  cent,  dividend  on  the  new  preferred 

of  thenisplvps  through  what  would  consummated  during  the  current  1  will  be  easily  earned  during  this 

iifru'e  of  La  Ranoue  i^a.nadionne  I\a-  ,  ,,  ,  .  ,  .  ...  ...  .......  j _ 4u  v.  .....  i.....  .  j. 


tirinalc.  af  Farnhain  and  Xlontrea.I,  UilcoUDtenly 
The  afoiesaid  tenders  shall  he  in  any  event, 
taken  into  mnsideration  at  a  public  Tho  Inci-ea 

meeting  of  llic  Council  of  the  said  ...  '  ' 

Tfiwn.  which  will  he  held  at  the  City  prilli  IS  very 


undoubtedly  be  a  temporary  period  year, 


year  despite  the  heavy  increase  In 


in  any  event.  '  Gross  earnings  for  the  ye.ir  1925,  the  funded  debt  oT  tho  company.  As 

Tho  increased  demand  for  news-  at  $2,353,076.  were  the  highest  since  a  matter  of  fact.  President  Cover- 
prini  is  very  largely  a  reflettion  of  1920.  and  compared  with  only  $1,-  dale  gave  practical  assurance  that 


Hall,  th*  stb  of  Oeermher.  1026.  a't  the  general  industrial  activity  in  the  1 656.027  for  the  year  1924.  while  net  dividends  on  the  new  stock  would 
*  oVIoek  in  the  evening,  or  as  soon  United  .Statos.  Since  1920  there  has  i  income  at  $71.5,642.  compared  with  be  eommencert  at  the  end  of  the 
committees  .-an  d'rio,'’’'  '''  been  a  marked  increase  in  tho  vol-  $143,819  for  1924,  $477,244  for  1923.  first  qua  rter  of  1927.  The  price  of 


Kv^n*  f'‘nder  musi  b* 


omp?ini«>d  umo  of  advfirlisins  and  circulation  I  $772, R51  for  1J>21,  and  $2.3S1,367  for  the  old  preferred  stock  has  ranged 


I'v  an  Bceepted  ehetiuc  equal  lo  1*%  of  of  American  newspapers, with  a  sub 

the  par  value  of  the  issue.  The  ... ,.,.4  n__  .r4-_  4  ..  _  41, 


rheques  for  non-accepted  lenders  e-queui.  nuiiuiiHiing  enyiL  upon  loei 
shall  he  remitted  without  delay.  That  newsprint  fndhstr.v.  Taking  the  year  I 
of  the  tenderer  whose  offer  has  been  ipl'C  aw  a  ha.ris  of  I00,  the  indices 


sequent  stimulating  effect  upon  the 


Kalaneo  .Sheet  Changes. 


between  94''/6  and  .56  during  the  eiir-i 
rent  .venr.  and,  at  its  current  levels! 


accepted  will  he  remitted  to  him  on  „  Vrlv.erti.i«V  read  Lo  LoiLo  L  Lo  ■  pnuiisu.m  10 

the  exeeiition  of  the  eontra/'t.  Kvery  P*  ndvertismg  reading  matter  in  cir-  connection  with  the  reorganization 
tender  must  specify  If  the  price  of-  filiation  of  newspapers  in  twenty-  of  capital  reflects  the  changes  in 
J^rest  “iln  “tt.”  hon’’d's  a^ t h- 'VinI'e ’o^  »hree  representative  states  have  pro-  capitalization  and  also  the  acqui.si- 
theii-  delivery.  gres.sed  as  shown  in  the  following  tjon  of  the  George  Hall  f'oal  and 

The  Town  of  Farnham  does  not  table:  Shipping  Corporation  and  the  Greaf! 

hind  itself  to  .accept  any  of  the  tend-  lode,  AMahers*  Transportation  Compan.V, 

.1.  L.  .SKVTGNY.  eompan.son  with 


The  balance  .Sheet  of  the  company  iPdIcatPs  a  price  of: 

as  at  .March  .31.  1926.  published  in  Pn'-'"  .stock,  j 

connection  with  the  reorganization  There  are  out.standlng  120,fino! 
of  capital,  refleets  the  changes  in  .shares  of  an  authorized  issue  of: 
capita lizat ion  and  also  the  acqiii.si-  I2.5.ii00  shares  of  common  stoek. 

lion  of  the  George  Hall  f'oal  and  This  stock,  wbieh  has  ranged  he. 

Shipping  Corporation  and  the  Greaf  tween  11  and  during  the  eur- 

f./akes  Transportation  t'onipan.v,  I'ciil  year,  holds  out  interesting  po::- 


.1.  L.  .SKVTGNY. 

fJccretary-Trea.Biircr. 
Farnham.  Novcmb<*r  IRth.  1!i2t!. 

tn’n 

TENDERS  FOR  DEBENTURES  M 

- -  122.'; 

The  Town  of  Sturgeon  Falls.  Ont., 
hereb.v  'rail  tenders  for  the  follow-  *- 
ing  dehrntiire.  issues  :  j 

Ry-Ijaw  No.  611  —  .Sanitary  Sew-  .  „ 
ers  —  Local  Improvements,  $12,-  i 
297.49.  Term,  30  year.s,  6%. 

Rv-Ivaw  No.  618 — Waterworks  ex-  - 
trnrions,  $26,252.76.  Terra.  20 
years,  d'/r. 

lacgal  opinion  from  E.  G.  Long. 

K.C..  of  l>ong  &.  Daly,  Toronto.  1^20 

Tenders  lo  be  subunit.te.d  to  A.  E.  1221 
Hlagdon.  Town  Clerk,  on  or  before 
Deeemher  7t,h.  1926. 

Hated  at  Sturgeon  P'alls,  this  17th  i!t2.-. 
(lav  of  November.  1926.  l,'*-'’ 

A.  E.  BLAGDON. 

Town  t'lerk.  ai  ;!. 


'  tmn’— Ncw.HBpc'rs  (if '^2.t*''cit'ics.''^**'  Limited,  while  3  comparison  with  sibilitie.s  at  current  levels  of, around 

Adv»r-  Raiding  Circula-  previous  balance  sheets  al.so  re-  in  view  of  the  improved  earn- 

ti.sing.  rVtat.icr  lion.  fleets  the  inroad:;  made  by  the  un-  ing  power  of  the  company  conse. 

I22t  !!  *8S  1^*4  1  'nsk  profitable  operations,  and  ultimate  quent  ution  tho  acquisition  of  two 

1232!!  !!  S7.2  i.r:!.8  t(i:t/2  abandonment,  of  the  ocean  service  other  leading  shipping  firms  dur- 

122^:.,  ..  '. .  ..  :i.'>.4  162.4  192.1  department  of  the  husines.s  of  the  ing  this  year. 

I22.R  !'  !!  '  1007  I7KS  116  6  eompan.v.  Funded  debt  consists  of  $4,853,- 

1226  (Isi  2  mos.)  in.3..R  172.2  123.1  Surplus  account,  which  on  the  378  consolidated  first  mortgage  r> 

balance  sheet  was  shewn  at  per  cent,  debenture  stoek.  due  at 

.Mead  ^ '’■  $2,132,392  was  wiped  out  upder  the  10, r  qp  August  19,  1943.  .$I75.9»iO  of 

llow’  production  has  increased  •'foi'Sitnization  plans,  and  a  deficit  j  unseeured  notes,  maturing  1927;! 
since  1920  and  how  Canada's  output  non-operating  period  fromiHiid  a  new  i.ssue  of  $18,000,000  first  I 

has  grown  in  relation  to  that  of  the  ilnnuaiy  1  io  5Ia.rch  I,  1926.  shown]  and  general  mortgage  gold  6's.  se- ! 
t’nited  States  is  indicated  by  tlu-  This  total  surplu.s  had  |  ries  “A."  due  October  1,  1941 ;  mak- 1 

followinR  siiDimary  supiiliod  by  the  ^hown  «i  rcfliiotioTi  from  1 1  .M7  i  inj:  totui  outstanding^  funded  d^'bt  of  i 
Ncw.sprint  Service  Bureau;  sheet  of  1920  due  ]  .$2:!,02S.278.  which  compares  with, 

_ _ _  .... _  to  losses  on  tho  sale  of  ocean  steam- I  tip. 807  ((«=  .,s  at  Ihe,  end  of 


HOW  nroauGTioti  nas  incrrason  . -.x  , ..  .. 

since  1920  and  how  Canada's  output  "i"  iion-ope>al,ng  period  from 
has  grown  in  relation  to  that  of  the  •/Jt'iuuty  1  iR  March  I,  I9«h,  shown 


Cnited  States  is  indicated  by  tlu- 
following  summary  supplied  by  the 
Nev/sprint  Service  Bureau; 

Newsprint  Prndurtlnn  (Tonxl 

Canada  Total,  i 

1220.  ..  1.. 71 2,000  676,000  2.3SS,.iii0 

1221.  ..  1.225,000  SoR.OOn  2.0.33.000 

1222.  ..  1.446,00.1  1,062.000'  2..'i:iO.O00 


rtlan  (Tonal  to  hisses  on  the  sale  of  ocea.li  steam-  $1(1.807,965  as  at  the.  end  of  1935,1 
anada  Total.  various  other  write-offs  The  now  issue  of  $  1 8,0(KI,O0f).  which  I 

676,000  2.366, .1110  which  were  rendered  neces.sary  by  vvas  issued  during  the  eurrent  year. 
ux'-luin'  t'f's'>l‘-s  of  the  ocean  were  ii.sed  lo  refund  $5,104,200  of! 

266:000  EIt-.i.oooV’’''''''^^'  following  Ihe  clo.se  of  the  first  mortgage  collateral  7's.  due! 


1,461.000  i.3r.3,noo  2,s;it.ooo  "■of- 


122.-..  ..  1.."i3.1.0no  l,. ">22. 000 

I  226  (1st 

2  mos.)  1,260,000  1,3St.OOO 
Total  t'r.jdiictiou  for  1226 
al  II.ROO.OOit  t'di.s. 


Property  aeeoiirit  is  shown  i  ij)i2.  and  also  to  fina  nee  the  pur-  | 
$34,715,889  ironi  $23,656,246  as  L-hase  of  the  two  companies  acquir- 1 


i,, >22. 000  .>,0R2,o00i  np  :^t  .^34,4  45,889  Iroiii  $23,656,246  as  chase  of  the  two  * 
I  3St  ooo  '>  611  OOP  I  •*'  end  of  1925  and  compares  with  ep  .hiring  the  vea 
•or  1226  .'.sUirnai-'d  I  ^29.207.132  on  the  1920  balance  With  the  aeniiisi 


JKfeinl 


'^BOND  AND  SALES  CORPORATION.  LIMITED  ( 
Dealers  In 

Canadian  Government  Mufiicipat 
and  "Dottar  for  Dollar  ”  Bonds 

CORRDSPONDBNCC  (NVITCO 

34  KING  STEAST.  TORONTO 


4.2:1.204.132  on  the  ipjo  naiance  With  the  acquisition  of  the  George 
sheet.  Preferred  stor^k  is  up  at  $15.-  j|;,ii  and  Great,  l^akes  .shipping  com- 
000.009  from  $12..500.00o.  common  panics.  Canada  Steamships  now  has 
stoek  down  at  $3,081,523  from  $12.-  a  virtual  monopolv  of  the  river  and 
OOO.OOO^  while  funded  debt  is  up  af  lake  transportation  business  of  the  I 
$23,028,278  from  $10,804,965  and  Dominion,  while  it  ;ilso  owns  coal  i 
compares  with  only  $6,501,484  as  at  distributing  businesses  of  the  Cen- 


I  the  end  of  1930.  fary  Coal  Company  and  the  coal  I 

Curr_ent  assets  are  shown  down  busines.s  of  the  George  Hall  Com-! 
at  $3,588,395  from  $5,027,400  and  paiiy.  The  eompanv  also  owns  all 
current  liabilities  up  at  $1,433,908  the  bonds  and  capital  stoek  of  the! 
from  $1,172,053.  leaving  net^work-  Tidewater  Shipbuilders,  lyimited.and  ■ 
Ing  capital  down  at  $2,151.48.  from  the  Davie  Shipbuilding  &  Repairing  I 


tury  Coal  Company  and 


$3,855,347  as  at  the  end  ot  1925 

N'hw  rapifal  Sfruefiire. 


Company,  Limited. 

Officers  and  directors  of  the  com- 


SirJohn  Willtson.  Kt  IJ.n 
President 


Sir  V/itliam  ffeetrst  KCJHG. 

Vice-President 


lllllllllllllllllllllllllllllllllllllllllllllllllllllillR 

To  the  Shareholders  of  S 

.  BRAZILIAN  TRACTION,  | 

LIGHT  AND  POWER  COMPANY,  | 

Limited.  S 

The  attention  of  the  Board  of  Directors  of  Brazilian  Si 
Traction,  liight  and  Power  Company,  Limited,  has  been 
called  to  a  proposal  to  the  holders  of  Ordinary  Shares  of  the  ^5 
Brazil ian  Traction,  Light  and  Power  Company,  Limited,  made 
by  -Alfred  Loewenstein,  on  behalf  of  a  new  Canadian  com-  S5 

jiany,  tho  Ilydro-Electrlc  Securities  Corporation,  offering  in  ^5 

exchange  for  their  shares,  shares  of  the  new  Canadian  com-  ^5 
pany.  It  being  stated  that  such  company  will  have  a  con-  * 
trolling  or  important  interest  in  other  hydro-electric  enter-  SB 

prises  not  in  any  way  connected  with  Brazil. 

It  is  the  opinion  of  the  Board  that  any  such  fu.sion  or 
nllianee  of  the  Brazilian  Traction.  Light  and  Power  Company. 

I.imited,  with  other  companies  not  connected  with  Brazil  SS 
would  not  only  bo  of  no  benefit*  to  the  Brazilian  Traction, 

Light  and  I’owcr  Company,  Limited,  but  that  on  the  con-  SS 
trary.  it  would  have  most  harmful  results  for  the  Brazilian 
^Traction,  Light  and  Power  Company,  Limited,  undertaking.^ 
and  consequently  for  its  shareholders.  ^5 

,The  Board  feels  they  would  be  w.anting  in  their  duty  ^5 
towards  the  shareholders  if  they  should  refrain  from  making 
a  p.iblic  announcement  of  their  views  and  of  the  fact  that 
they  will  oppose  any  project  such  as  that  above  referred  to.  SS 
which  if  )-:arried  through  would  apparently  result  in  some 
kind  of  alliance  or  fusion  with  other  companies  not  eon- 
nected  with  Brazil.  The  Company  i.s  gradually  emerging 
from  the  effect  of  the  conditions  produced  by  the  War. 

There  has  been  a  steady  improvement  in  it.s  affairs  and  the  ^E 

Board  believes  this  will  continue,  but  such  result  will  not  555 

only  not  be  ha.siened  hy  the  carrying  out  of  the  Loewenstein 
or  other  like  proposal,  but  on  the  contrary,  will  probably  be 
seriously  retarded.  .Accordingly,  the  Board  advises  share- 
holders  not  to  exchange  their  share.s  in  Brcordan4?e  with  the  SS 
proposal  made  or  any  other  proposal  along  similar  lines.  ^E 

The  Po.a.rd  regret  that  they  are  compelled  to  make  (h>s  ^E 
announcement  and  wish  lo  state  that  Mr.  Loewenstein  ha*  SSL 

already  been  iiiformeil  of  their  views  and  that  if  the  pro-  ^E 

posal  were  pineeeded  with  tl.ey  would  oppose  it  publiclj.  555 

Toronto.  Canada.  22nd  November.  1226.  iS 

SB 

On  l>ehalf  of  llie  Board. 

ALEXANDER  MACKENZIE.  M 

President.  S 

Brazilian  Tr.action,  Liglit  and  I'ower  Comp-any.  Limited. 

itiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiitiutiiiii^ 


The  compan.v  has  outstHiiding  pany  consist  of  W.  M.  ('ovctrtlalc, 
$15,000,(>00  of  6  per  cent,  cumulative  president  and  managing  director;  T. 
participating  preferred  stock,  which  R.  Enderby,  general  manaacr;  R.  B. 
was  recently  exchanged  for  the  Tlionison.  secretary:  .1.  1.  Hobson, 
$12,500,000  of  7  per  cent,  cumula-  treasurer;  and  ,1.  \V.  Norcross.  .1.  P. ; 
tlve  preferred  previously  oiitstand-  B.  Casgrain,  H.  B.  Smith,  F.  W.  Mol-  j 
ing.  The  exchange  of  stoek  will  bo  j  son,  Hon.  Smeaton  White.  A.  J. : 
made  some  time  next  month.  The  Brown,  K.C.,  G.  H.  Smithers,  F.  J.  | 
new  stock  carries  a  participating  Humphrey,  Geo.  Caverhill.  C.  E-  j 
clause  providing  that,  whenever  a  Taschereau,  Sir  Henr.v  Thornton, 
dividend  is  paid  on  the  common  K.B.E.,  C.  B.  McNaught,  J.  'V\L  Mc- 
Btock,  preferred  shareholders  will  Connell  and  Grant  Hall, 
be  entitled  to  an  extra  1  per  cent..  The  following  table  presents  an 
and,  when  dividends  ot  over  $3  per  anal.vsis  of  the  chief  items  on  the 
share  are  paid  on  the  common,  a  profit  and  loss  account  and  balance 
further  1  per  cent.,  thus  bringing  sheet  of  the  company  over  a  period  | 
the  preferred  dividend  up  to  8  per  of  7  years  to  date:  j 

CAyAD.4  STEAWSHIP  LINES,  LIMITED,  j 

7  Years  Analysis. 


Gross  Earnings  Net  Earnln 

gs  Pref.  Dlv. 

Com.  Divid. 

Surplus 
for  Year. 

1925 

..  ..  $2,353,076 

$  715,842 

^  . . 

$  715.842 

1924 

....  1,666.027 

143,819 

127,801 

1923 

..  ..  2,155,513 

477,244 

X  1.433,936 

1922 

....  2,040,748 

388,736 

X  708,035 

1921 

....  2.352,579 

772  851 

875,000 

X  5,000,427 

1920 

....  4,028,274 

1.932,772 

875,000 

840.000 

1.846,236 

1919 

....  4,580,273 

2,384,367 

875,000 

480,000 

1,765,280 

X— 

-Deficit. 

Total  Surplus 

Reserves. 

Pref.  Stock. 

Com.  Stoek 

Fund.  Detbt. 

♦192(1 

. .  .  x$  624,303 

$  89,578 

$15,000,000 

$3,084,523 

$23,028,278 

1925 

2.312.392 

106,793 

12,500,000 

12,000,000 

10.807,965 

1924 

. .  . .  1.596,.550 

89,744 

12.500,000 

12,000,000 

11.118,565 

1923 

...  ..  1,468,749 

91.184 

12,500,000 

12,000.0t)0 

11,428.673 

1922 

..  ..  2.902,685 

13,377 

12.500,000 

12,000,000 

11.773,179 

1921 

....  3,610,720 

246.159 

12..500,000 

12,000.000 

7.861,890 

1920 

..  ..  8.611.147 

17.5.777 

12,500,000 

12,000,000 

6.501,484 

X— 

* _ 

-Deficit  for  non-operatiug  period. 

As  of  March  31,  after  giving  cLHect  to  capital  reorganization  and 

new  financin,g. 

Total  Assct.s. 

Current 
Ciirr.  Assets  Liabs. 

Net. 

Work.  Cap. 

Property 

■Account. 

1926 

..  ..  $42,636,287 

.$3  588,395 

$  1.433.908 

$2,154,187 

S34. 745,889 

1925 

. .  , .  38,899.203 

5,027.400 

1.172.053 

3.855.347 

23.666  246 

1921 

..  ..  38,491.8.511 

3  853,1 1 6 

1.005,937 

2,847,179 

2,3,021,807 

1923 

..  ..  38,666.770 

1 

1.178,164 

2.877.593 

23,015.116 

1922 

. .  ..  41.605.392 

1.122,106 

2,416.151 

2.005,955 

21.624  861 

1921 

. .  ..  42.525.193 

5.172,929 

6.306,424 

X  833.49.5 

25.265.364 

1920 

.  .  . .  18.894,395 

8.017.693 

7.548,000 

169,693 

29,207.132 

X— 

Exces.s  of  current 

liabilities  over  current  assets. 

Pi  rferved  f-'ti>rk  Common  Sto4;K. 


IMPERIAL  BANK 


OF  CANADA 


nrnr.  SECOND  annual  meeting  of  shareholders 


The  .\i)nual  General  Meeting  of  the  Imperial  Bank  of  Canada  was  beW  at 
the  Head  Office  in  Toronto  on  'Wednesday,  24th  of  November,  1936. 

Directors'  Report  and  Statement,  of  Affairs  of  the  Bank  for  the  year 
.  .  encting  30th  of  October,  1926,  were  presented  as  fc^ows: — 

THE  REPORT 

The  Directors  have  pleatnire  in  presenting  to  the  Shareholders,  the  Fifty-sewmd  Ani»i«l 
Tleport  and  Balance  Sheet  of  the  affairs  of  (he  Bank  as  on  30th  October,  1926,  together  with 
Statement  of  Profit  and  Loss  Account  showing  the  result  of  the  operations  for  the  year. 

The  Balance  at  credit  of  Profit  and  Los.s  Account  brought  forward  from  last  year 

was., .  $1,098,871.92 

Profits  for  tho  year  ended  30th  October,  1936,  after  deducting  char^  of  manage¬ 
ment,  auintors’  fees  and  interest  due  depositors,  and  after  making  provision 
for  bM  and  doubtful  debts  and  for  rebate  on  bills  under  discount .  1,265,776 . 31 

Making  a  total  at  credit  of  Profit  and  Loss  Account  of .  $2, .364,648  23 

This  amount  hae  been  appropriated  as  follows : — 

Dividends  at  the  rate  of  12  per  cent,  per  annum .  $  840,000. 00 

Bonus  of  1  per  cent,  for  the  year .  70,000  00 

Annual  Contribution  to  Officers’  and  Employees’  Pension  and  Guarantee  Funds  42,500. 00 

Dominion  Ooveroment  taxes — paid  and  reserved .  160,000.00 

Balaaoe  of  Ajoceont  carried  forward .  1,252,148.23 

$2,.304,648.23 

During  the  year  Branches  of  t.he  Bank  were  opened  at  Kitchener  and  Elk  Lake,  Ontario. 
Branches  were  also  operated  during  the  summer  season  at  Hudson  and  Pine  Ridge,  Ontario,  ib 
the  Red  Lake  Gold  arcs. 

It  is  with  deep  regret  that  your  Directors  have  to  record  the  death  on  6th  November,  1926, 
of  Mr.  .John  Nortnway,  who  was  n  customer  and  Shareholder  of  the  Bank  for  many  yearn  and 
lief:ame  a  Director  in  1915.  The  vacancy  in  the  Board  has  been  filled  by  the  appointment  of  hia 
son,  Mr.  John  A.  Northway. 

The  Head  office  and  Branches  have  as  usual  been  carefully  inspected  during  tho  year  and  tha 
AudltoTB  appointed  by  you  have  also  made  their  examination  as  required  by  law.  Their  report 
and  oertineato  is  attached  to  the  Balance  Sheet.  In  common  with  other  Banks,  the  annual 
i  nvestigation  of  the  affairs  of  the  Bank  has  also  been  made  by  the  In.spector  Genora!  of  Banks 
appointed  by  the  Dominion  Government  for  the  purpose. 

The  Directors  have  .again  much  plea.'supe  in  bearing  testimony  to  the  s.atisfactory  manner  m 
whi(di  the  various  officers  of  the  Bank  have  discharged  their  respective  duties  dunng  the  past 
year. 

All  of  which  is  respootfully  submitted. 

PELEG  HOWLAND,  ' 
president. 

Twwnto,  23rd  Novtsmber,  1926. 

LIABILITIES 

Notea  of  the  Bank  ih  circufatFUi .  $  10,692,6-33  00 

Deposits  not  bearing  interest .  ■  ?  i  s, 409,9.36  .3.5 

Denosito  bearing  intereet,  including  interest  ncerued  to  date  of 

^atement .  82.377,078  .56 


Balances  due  to  other  Banks  in  Canada  .  $3.460,665 . 34 

Due  to  Banks  and  Banking  Corre.spond<’nts  in  the  T'nited 

En^om . .  21,072  71 

Dne  to  Banks  elsewhere  than  in  Canada  and  the  United  King¬ 
dom  .  273,626 . 32 

Lettecs  of  Credit  Outatandii* .  564,397  30 


100,7874)14. 91 


Totid  LiabilitiBe  toUie  PoWw- . . . 

Capital  Stock  paid  in . 

Reserve  Fund  Aceount . . 

Dividend  No.  145  (payable  let  November,  1926 

months  at  the  rate  of  12%  per  annum . 

Bonus  of  1%  payable,  let  November,  1926 . 

Unelarined  DiviaendB  . 

BahtoM  of  Profit  and  Loss  Aoaount  earned  farwatd 


19261  for  three 


$7,000,000.00 

74500,000.00 

210,000  00 
70,000  00 
751.75 
1,262,148  23 


4,319,701  76 
$115,799,409.67 


16,032399  9t 
$131,832,309.65 


•  ASSETS 

Clifrent  Coin  held  by  the  Bank .  $  963,103  07 

Dominion  Government  Notes  .  10,473,959.25 

United  States  and  other  FrieeigD  Currencies .  167,223  22 

Deposit  in  the  Central  Gold  Reserves  . . 

Depoeatwith  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . . . . 

Balances  due  by  other  Banks  in  Canada .  . . . 

Due  from  Barks  and  Banking  C^orrespondents  in  the  United  Kingdom . 

Due  from  Benks  and  Banfing  (^omspondenfs,  elsewhere  than  in  Canada 
and  the  United  Kingdom . 


Dominion  and  Ptovriieiai  Government  Speurifies  not  exceeding 


market  value 


$15,846,622  77 


Canadian  Municipal  Hecunties  and  British,  Foreign  and  Colonial 
Public  Seourities  other  than  Canadian,  not  exceeding 

market  value .  .5,695,434  67 

Railway  and  other  Bonds,  Debentures  and  Blocks,  not  exceed¬ 
ing  market  value .  64,832  26 

Loans  to  Provincial  Govommenfs  .  .  $1,209,878  35 

loans  to  Cities,  Towm.o,  MlinicipaJities  and  iSchool  Districts  .  .5.912,981  “9 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  C^ada  on 
.Stocks,  Debentures  and  Bonds,  and  other  .Serurities  of  a 

sufficient  marketable  value  to  cover .  8,427.522 . 09 

Call  and  Short  (not  exceeding  thirty  days)  J.,oan8  elsewhere  than 
in  Canada  on  Stocks,  Debentures  and  Bonds,  and  other 
Securities  of  a  sufficient  marketable  value  to  cover .  5,000,000  00 


$11,604,285.54 
4,004,466.66 
332,730.45 
686,017.00 
6,845,343  35 
507,6.53  35 
■228,667.39 

4,007,239  35 

$27,215,303.09 


21,606,889.70 


Other  Current  Loans  suid  Discounts  in  Canada  (les,«  rebate  of  intejresf),  after 

making  full  provision  for  all  bad  and  doubtful  debts . 

Non-Current  Loans,  estimated  loss  provided  for . 

Real  Estate  other  than  Bank  prez.iises . . . 

M.»tgages  on  Real  Estate  sold  by  the  Bank . . 

Bank  Premises,  at  not  mom  than  cost,  less  amounts  written  off . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra . 

Other  Assete  not  included  in  the  foregoing . 


20,550.382.23 

$  69,372,575  02 

56,186,970  88 
■251,874  1  8 
634,523.84 
550,944 . 67 
4,921,660.21 
564,397  39 
349,363  46 

$131.832,.309  66 


PELEO  ROWLAND, 

President. 


A.  E.  PHIPP.'s, 

General  Manager. 


AUDITORS’  REPORT  TO  SHAREHOLDERS. 

We  repart  to  the  Shareholders  ot  the  Imperial  Bank  of  Caoedat — 

That  we  have  audited  the  above  Balance  Sheet  as  at  Octolwr  3(Hb,  1966.  end  eoeipered  it  with  the  hooks  aod 
▼eiMbM  at  B«*<i  Oflee  And  with  the  oertifitid  returuB  from  tho  Branches.  We  h&vD  obtained  all  the  information  and 
cxplnoftiMBt  we  have  required,  and  to  our  opinion  the  trensaeiionE  of  the  Bank  which  have  come  under  our 
noEoeharo  baea  withUi  the  powers  of  the  Bamk. 

1*  our  opiaAon  the  BnlMce  Sheet  disoloaea  the  true  oonditioD  of  the  Bank,  and  is  as  shown  by  the  books  sf  the 

^^ank 

'  The  abeve  Balance  Shsat  does  not  iaelude  money  which  has  basn  set  aeuie  by  the  Shareholders  from  tims  ta 
tine  for  tha  purposa  ef  a  Paasioa  VUnd,  a  pertion  of  vhieh  is  invested  in  shares  of  the  Bank, 
e  A.  B.  Saxsaano,  C..4. 

*  of  Fkat,  MarwicA,  Mitohsll  A  Co. 

D.  McK.  McClbliwind.  F.C.A. 

Tomato.  Kavomber  Ittb,  1»W.  P™*.  Watorhouse  A  Co. 

Tha  President  in  his  addrew  reviewed  ^neral  busine.ss  conditions  and  tho  General  Man* 
ager  commented  upon  the  different  items  in  Balance  Sheet. 

Measrs.  A.  B.  Shepherd,  C..\.,  of  Peat  Marwick,  Mitchell  and  Compajiy,  and  Mr.  D.  McK. 
McClcIlaud,  F.C.A.,  o  f  Pjicc,  Waterhou.se  A  Co.,  were  appointed  Auditors  for  the  ensuing  year 
and  other  customary  motions  were  made  and  carried  unanimously. 

The  following  Shareholders  were  elected  Directors; — Peleg  Howland,  Sir  .Tames  Woods, 
Sir  James  Aikins,  K.C.  (Winnipeg);  Lieut  .-Col.  J.  F.  Miehie,  Frank  A.  Rolph,  K.  S.  Waldic, 
George  C.  Heintzman,  J.  W.  Hobbs,  Walter  G  Lsittlaw  and  .John  .A.  Northway. 

At  a  Bubeeouent  meeting  of  the  Directors.  Mr.  Peleg  Howiand  was  re-elected  President, 
and  Sir  James  Woods,  Vice-President,  for  the  ensuing  year. 


PELEG  HOWLAND, 

President. 


A.  E.  PHIPPS, 
General  Manager. 
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D»x2.L  Off/piaf#  tober.  I!)2".  Steel  production  was  October,  1925.  It  was  much  (he 

jOriCCofl  vputpw  yjn,  92, ooo  tons,  against  95,700  in  Sep-  largest  output  since  June  of  1925. 

German  Output  Up  tembor,  eei.ooo  in  Apnl  and  652,100  Exports  of  iron,  steel  and  manu- 
______  y®3r  ago.  factures  thereof  except  machinery 

-J,...  o.o.  in  Al  the  end  of  October  only  five  from  Germany  during  the  first  three* 

ndon.-Pig  Iron  production  In  furnaces  were  working,  against  147  quarters  of  1926  are  reported  as  3.- 


London. — Pig  Iron  production  In 


October  aggregated 


tons  ou  (^iju  eve  of  the  coal  strike. 


888.628  tons.  This  compares  with 


• — To  August  31. 


against  12,500  in  September,  539,100  Pig  iron  output  in  Germany  dur-  3,548,773  in  all  of  1925.  Imports  of 
last  April  Just  before  the  coal  strike  ing  October  was  935,279  tons,  against  such  commoditle.s  were  820,957  tons, 
commenced,  and  473,700  tons  in  Oc-  880,025  in  September  and  740,741  In  agaiii.st  1,118.577. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  26,  1926. 


BRAZIL  CONTROL 
DEPENDENT  UPON 


Tenders  Called 


IIAiITDI?AT  CTAf  y '  ’  ^ 

[fHyPI  f  iiE/lli  uli/vul  Nqv.  30  —  Outreniont  Sch.  Com.,  Uoniihi  Seeley,  of  Seeley.  Murr  &  show  their  high  regard  for  what  he  j 

I  $45,000.  5%,  20  jT.  serial.  Company,  of  Huffalo.  ha.s  been  elect-  has  done  for  Ihe  profession.  Born  [ 

.  ,  11  ^  30 — Town  of  Donnacona.Que..  ed  a  member  of  the  Montreal  .Min-  in  1861.  .Mr.  hklwards  became  a  niem- 

(Continoed  rrom  page  l.l  j  120.OOO,  6%,  serial.  ing  Exchange.  ber  of  the  Institute  of  Chartered  Ac- 


(Continoed  from  page  1.1  $20,000,  6%,  serial. 

The  offer  that  was  made  of  $75  in  xov.  30— -Westminster  Twp..  Ont.. 
preferred  stock  and  one  share  of  $3,326.  6';r,  10  instalments. 


g  Exchange.  ber  of  the  Institute  of  Chartered  Ac- i 

countants  of  Ontario  in  1880.  in  the! 
.Tohn  A.  Xorthway  was  this  week  following  year  he  was  elected  to  the 


common  of  Sidro  Electric  for  each  I  elected  a  director  of  Imperial  Bank  council  and  served  as  president  in 

.  ^  ..  One..  Sl.5.000.  S'*-,  serial.  1  ,, _ _ .• _  1.:-  iskh:  ion,;  ion?  imvi  !inH  1004  hMl- 


.  ,  n.  ,c  ..ij  Que..  $15,000,  5'lf,  serial, 

.share  of  Brazilian  Traction  would.. „  Pamh-.m  Oi 


.snare  01  ora/^ii.an  Dgc.  6— Famham,  Que..  !! 

around  current  quotations,  be  the  serial  lO’T  56 
equivalent  Of  between  130  and  133.  as  I  el-Smlth's  Falls.  ^ 

against  the  current  quotation  ^  1<»5.  20  instalments. 

IVith  such  a  situation  it  is  felt  that  ^ov.  7-Sturgeon  Falls.  5 
the  Toronto  group  will  have  to  doi.„  soc,  s-it  fir-  -m  vr 

something  more  than  simply  put  outi  • 

a  letter,  if  they  are  to  retain  the ; 

support  of  Canadian  shareholders.  f  *  a  £  T  J 

On  more  careful  study,  it  is  admitted  j  LilSt  Ol  I  CnClCrS 

that  the  action  of  the  Board  of  Direc-  b™— ■ 

tors  in  putting  out  a  letter  at  the  TBWX  OF  rwWOOI'F 

present  time  to  all  the  shareholders  I  Gananoque  hi'* 

IS  an  unusual  one  and  indicates  that]  ».i.r:  iqi  kc/  ii  i„oioir..„«. 


Que..  $-o.000,  .John  Northway. 


I  FI.  Blake  Mclnerney,  manager  of 
I  the  Royal  Bank  in  Paris  and  form- 
I  erly  assistant  manager  of  the  Mont- 
!  real  branch,  has  been  appointed 
Chevalier  of  the  Legion  d'Honneur 
;  by  the  French  Government. 


his  1895.  1896.  1897.  1903  and  1904.  besl-  j 
des  holding  other  executive  positions  | 
in  the  organization.  In  1911  and  1912  j 
he  was  president  of  the  national 
body.  The  Dominion  Association  of  j 
Chartered  Account.aiits. 


'ai  iraiicn  nas  neen  appoimea  colonel  1.  P.  Rexford  General  Man- 1 
lievalier  of  the  Legion  d  Honneur  j,ger  of  The  Crown  Trust  Company! 
the  I  iench  Government.  vice-president  of  The  MontreaL 

-  Rotary  Club  delivered  the  feature ! 

T.  G.  Mci'onkey.  general  manager  address  at  the  .Annual  Thanksgiving  | 
The  Canada  Life  Assurance  Com-  dinner  at  the  Shawbridge  Boys’  F’arm 
my.  who  has  been  elected  president  and  Training  School  last  week.  The 


The  Town  of  Gananoque  has  sold  T''"  Canada  Life  Assurance  Com-  din, 
245.194.  5%.  15  instalment  bonds  I  t 


they  are  desirous  of  doing  ev^'rything' a  “  ,y'  ;  ('anada  Life  Assurance  Offi-  function  was  held  to  mark  the  end 

possible  to  retain  control  of  the  com-  i  98.69.  F’ollowing  ]s  a  ’  list*  of  bids :  ^ers’  Association,  has  for  many  years  of  most  of  the  out-d^r  w-ork  and  the  j 


pany.  I  ivwci  Gundv  &  Co  98  69  outstanding  figure  in  Can-  commencement  of  the  Intensive  j 

The  local  Street,  however,  takeslg^jj  'oouinlock  &  Co .  itV”?  insurance.  He  was  born  in  moral  and  mental  training  of  the 

the  view  that  if  they  are  going  to  doj  ^yjciJeod  Young  Weir  &  Co  98  11  Montreal  and  his  first  important  ap-  boys  in  this  Laurentian  phonic.  Colo-  | 
this  they  must  go  further  and  work :  jj  Burgess  &  Co  .  98  03  pointment  in  life  insurance  was  in  nel  Rexford  spoke  to  the  boys  on  the  I 

out  some  plan  that  will  be  equallyj  '^t  this  price  the  money  Vs  costiri"  18!^2  when  he  was  made  agency  direc-  passage  of  time,  and  of  the  necessity  j 


as  advantageous  to  shareholders  as,  ^he  town  a  5.19^r  basis. 

the  proposition  made  to  them  by  the  _ 

■Sidro  interests.  Among  the  plans  TOWX  OF  SWDWICH. 


I  tor  for  the  New  York  Idfe  at  Toronto,  for  making  the  beat  use  possible  of  : 
He  was  .branch  manager  of  The  the  present.  Every  boy  had  his  own 
i  North  American  Life  at  Montreal  individual  life  to  live  and  must  tr.ain  ' 


being  discussed  that  might  be  worked  I  \\-ood.  Gundy  &;'co..  have  been  from  1896-1900  when  he  was  made  himself  for  it.  The  work  of  the, 
out  is  one  that  would  include  reor-  issue  of  $133,610.89  I  superintendent  of  agencies  for  The  school  or  any  other  organization  was  ■ 

ganization  of  capital,  an  early  in-  Sandwich,  10  and  15- 1  North  American*  Life  at  Toronto,  merely  a  helping  hand  for  the  indivi- 1 

crea.se  in  the  dividend  and  the  pos-  ye0i.  instalment  bonds,  at  97.68.  At  holding  this  position  until  1911  when  dual  In  the  effort  to  make  good  In  a; 

slblllty  of  getting  the  stock  to  a  level  *jjjg  price  the  money  is  costing  the  ,he  joined  the  Canada  Life  Assurance  particular  field.  The  initial  start  in, 

tlwt  would  m.'ike  the  proposed  ex-  town  a  5.36'‘f  basis.  I  Company.  He  was  general  superin-  the  business  of  life  depended  on  the  I 

change  rnto  Sidro  securities  less  at-  - -  'tendent  of  the  Canada  Idfe  prior  to  boy  himself — he  must  have  the  will  | 

tractive  than  it  is  .at  the  present  TOWN  OF  JONQl’IERE.  i  his  .appointment  as  general  manager  and  the  wish  to  make  good  and  to  ! 

The  town  of  .Tonquiere,  Que.. which  ;  1924.  make  the  first  start,  and  then  the 

4  **  1'®*!  called  for  tenders  on  $190,000.  subsequent  steps  were  very  much  , 

garded  as  one  that  is  filled  with  m-;5r^  bonds,  of  either  10  or  20-year  George  Edwards,  head  of  the  firm  easier.  No  matter  how  simple  or  un- 1 

eresting  possibilities,  more  especial- ,  aw  arded  the  issue  on  I  of  Edwards.  Morgan  &  Company,  To-  important  a  task  might  seem  it 

1>  as  the  Loewenstein  interests  have  t},e  ten-year  basis  to  Credit  Munici-  ronto  was  recentlv  tendered  a  uni-  should  be  done  well  and  it  would; 

^/B^ztlfarT^ac  i  Se  horr  bv^  The  Institute  ot4har-  then  be  found  that  opportunities  fo*; 

whifb  Irin  submitted  includ-  tered  Accountants  of  Ontario  in  the  advancement  soon  opened.  Business 

month,’  fmm  IrLina  th;  I  Municipal.  96.21  for  20- |  „  ..George  Edwards’  Night”  men  were  watching  the  Boys’  Farm 

m  at  Hart  House,  when  an  illuminated  and  they  had  places  for  boys  who  I 

obi^r  of  buying  thesf  call?  is  to : '  ,  address  was  presented  and  he  was  were  re.al  workei-s.  fair  in  sport,  loya.1  ; 

2r.;’  .1,  aunntr  tftese  calls  Is  to,  mcipal  Debenture  Corporation,  and  I *„  ,,,  to  have  his  portrait  to  the  countrv  and  to  the  school,) 

bVa  wllf^^  Mr.  healthy  in  mind  and  in  body  incul- 

..n  t^p  ppm  oL  h  tw  Edwards  has  declined  to  stand  again  cated  with  the  importance  of  punc- 1 

new  grourwill  b?prettv  cw  to  Mrvi^^  Allin  /iii -  for  the  Institute’s  council  and  the  tiuallty  and  particularly  of  a  cheerful 

knowing  just  where  tLj  kaud.  MEXICO -OHIO  OIL  j  members  are  taking  this  occasion  to  disposition  in  facing  the  trials  of  life. 


in24.  make  the  first  start,  and  then  the 

-  subsequent  steps  were  very  much , 

George  Edwards,  head  of  the  firm  easier.  No  matter  how  simple  or  un-  j 
Edwards.  Morgan  &  Company,  To-  important  a  task  might  seem  it| 
nto  was  recentlv  tendered  jk  uni-  should  be  done  well  and  it  would ; 


“ mexico-ohio  oil  I  members  are  taking  this  occasion  to  i  disposition  in' facing  the  trials  of  life.  | 

OUR  NEW  EMPIRE  STATUS  •  AS  A  SPECULATION - ~1  \ 

VUA  IICTT  CinrillC  OlAlUji  Doherty-Easson  &  Company.  In-  A  rr\  TnXJ"C'  T  OOTmTinT 

^  ■  vestment  Bankers  Toronto,  are  offer-  A  X  XiJtZ/  KJ  ±  j 

(Continued  from  page  1.1  ing  as  a  speculation  100.000  shares  of  _  , 

a  part  of  a  British  “Empire,”  but  as  the  Mexico-Ohio  Oil  Company  capital  '  ,  .  ,  ,  • 

a  member  of  a  British  “partv”  or  i  stock,  of  no  par  value,  at  $11.00  per  fContinued  from  page  1.1  '  While  the  Shawimgan  group  was 

“group”  in  the  League-and  her  im- ! no*’  authorized  volume  of  business:  it  has  been  !  again  res,, 

nnrtanpo  (ti  fi,r,p*!pp  ,.-ni  l^apilal  stock  IS  oOO.OOO  shares,  and  ,  found  possible  to  maintain  national  1  01  tke  appreciatmn,  ^eaerai  sirengin 

P  in  that  function  will  obvd-j^,jp  amount  outstanding,  including  revenues  at  the  lower  rate  of  taxa- ,  Prevailed  throughout  the  list,  the 

ously  depend  largely  on  the  skill  j  this  issue  is  400,000  shares.  1  tion  because  of  the  larger  turnover. !  sugar  stocks,  both  raw  and  refined,; 


AT  THE  LOOKOUT 


OUR  NEW  EMPIRE  STATUS 


(Continued  from  page  1.1 


fContinued  from  page  1.1 


While  the  Shawinigan  group  was 


(distinguishing  themselves.  while  j 
Steel  of  Canada,  Converters,  B.  C.| 
real  a  FMshing,  Wabasso  (’otton,  Howard' 


with  which  she  plays  her  own  poll- 1  The  Mexico-Ohio  Oil  Co.,  a  Dela-  «  «  .vs  w  aistmgiusning  inemseives. 

tical  hand  and  on  the  amount  I  wmre  corporation,  was  incorporated  ■  *  I  ^ 

of  economic  and  naval-military  1  October  30ih.,  1926.  for  the  puniose  i  That  there  may  he  too  giieat  a  |  Hshin^  IV  abasso  (otton,  Iwwaid 
strength  which  she  can  contribute '  of  acquiring  substantiallv  all  the  tendency  to  optimism  as  to  the  fu-i  Smith,  Smellers  and  Dominion  Bridge 
To  the  general  cause.  When  we 'stock  of  the  Ohio-Mexico  Oil  Corpo- 1  tiire  in  view  of  the  improvement  in  made  the  price  advances  fairlj-  rep- 
begin  to  eralize  the  great  dignity  '  ration.  S.A.  The  Ohio  Oil  Company  business  being  enjoyed  is  indicated,  resentative  of  the  whole  list,  thus  In- 
and  responsibility  of  the  poslfion  one  of  the  largest  on  the  Standard  by  the  review  of  the  situation  by  the  dicatlng  the  faith  which  the  market 
now  open  to  us  through  this  mem-  Oil  group  owns  and  will  retain  170,- i  officers  of  the  Imperial  Bank  at  the  ^  holds  in  the  business  outlook  of  the 
bership  in  the  League,  we  shall  700  shares  of  the  stock  of  the  Mexico-  annual  meeting  this  week.  Presi- j  immediate  future, 
cease  to  be  so  much  influenced  by  Ohio  Oil  Co  The  Ohio-Mexico  Oil  Peleg  Howland  emphasized  that' 

American.and  especially  Middle-Am-  Corp.  was  organized  under  Mexican  the  indexes  such  as  car  f  »  pIXAI  DCniirTinN 

erlcan.  Ideas  about  that  institut-  laws,  with  a  capital  often  minion  I  permits,  construction 


I  pesos  (national  gold),  divided  into'' 


merchandise  shipments., 


Economicallj ,  although  our  new  j  500,000  shares  of  par  value  of  20  pe-  ;  savings  deposits,  hank  loans,  and  so  BY  SECURITY  UFE 

measure  of  independence  can  hardly  Los  each.  All  of  thi.s  stock,  except !  all  indlcate_^  the  existence  of  _ 

fail  to  add  to  our  expense  tone  does  '  gof,  aualifvine  shares  for  directors  better  business  and  the  activities  sail - 

not  grow  from  a  colony  to  a  nation  |  .,nd  officers  is  imw-  owned  hv  the  I  rou  ml  big  our  enormous  exports  and  It  i.»  Understood  that  a  capital  re- 
without  incurring  a  few  small  bflls).  L,gx;j^oQ,^j  ’Qj,  •  imports  must  result  in  good  returns  organization  plan  is  being  contem- 


ild  in  the  long  run  encourage  '  officers  nf  the  nuio  xtevicon  on  '  to  man}-,  my  observ^ation  would  lead  plated  by  directors  of  the  Security 

iiiaierially  the  growth  both  of  our  oorn  R  T  Rerrv  nresideni^  r  w  i  to  the  belief  that  there  is  not  tliejLife  Insurance  Company  of  Canada 

population  and  of  our  supply  of  '  general  prosperity  in  the  industrial;  which  will  provide  for  cutting  down 

capital.  There  Is  a  type  of  mind  ■ F^’ M  cTrden^^^^  ^y  50  per  cent, 

which  has  undoubtedly  been  deter-  ,“1.  r?  „  T  '  araenas.  s^re- ,  ,,,0^  ,5  desirable;  the  cost  of  by  means  of  reducing  the  par  value 

led  from  emigration  to  the  Domin-  vr  n-n  l  carrving  on  being  still  out  of  pro-  of  the  stock  from  $100  to  $50.  The 

ions  by  an  idea,  probably  a  much  1  ®  ' ,  nortlon  to  profit,  but  some  progress  pre.sent  capital  of  the  company  is 

exaggerated  one,  of  the  inferiority  Donnell,  presld^t;  C  L.  Flemming,  made  and  it  Is  not  unrea-  $1,000,000  authorized,  of  which  $986- 

of  their  citizenship.  That  idea  is  sonable  to  expect  further  improve-  400  is  subscribed  and  $294,321  paid 

11c  longer  possible.  Admission  to  taTy-’  F.  A.  Billstone  treasurer.  nient.”  General  Manager  A.  E.  up. 

Canadian  citizenship  now  iitparts  -veltner  of  these  two  companies .  p,jjpp^  ,,,0  coming  year,  Tlic  reason  for  this  step  is  that 

membership  in  a  political  common-  bas  any  funded  debt,  and  after  giving  j-jj^^jd  prove  as  .satisfactory  to  the:  the  company  has  had  considerable, 
ity  which  is  “master  of  its  de.stlny”  ®"ect  to  prpsent  financing -the  1  p0j,,j  0g  ^le  one  just  closed,  and ;  impairment  of  capital,  and  W.  O. 
and  is  “subject  to  no  compulsion  soHdated  balance  sheet  reflects  !  0  g0Pgl0PGal  increase' McTaggart,  the  new'  general  man- 

whatever.”  sound  financial  condition  with  cash!,^  profit®.  *  !  eger.  is  just  now'  getting  things  on 

.And  finally,  now  that  the  equality  over  $l,0i.(0,00O,  and  no  liabilities  ’ ^  ^  their  feet.  The  company’s  volume 

of  the  seV-governing  units  in  the  except  the  outstanding  capital  stock.  ‘  ‘  of  business  this  year  is  entirely 

Empire  is  so  incontrovertibly  laid  I'be  proceeds  of  this  issue  will  be!  Described  by  tlie  Bank  of  -Mont- j  ^a,jgf0P, pry  gpd  shows  a  good  in-' 
<iown.it  should  be  pos.sible  for  them  tised  for  making  loans  to  the  Ohio-  real  as  the  outstanding  event  of  the  '  p, -ease  over  last  year.  ' 


it  should  in  the  long  run  encourage 
materially  the  growth  both  of  our 
population  and  of  our  supply  of 
capital.  There  is  a  type  of  mind 
which  has  undoubtedly  been  deter- 
led  from  emigration  to  the  Domin¬ 
ions  by  an  idea,  probably  a  much 
exaggerated  one,  of  the  inferiority 
of  their  citizenship.  That  idea  is 
11c  longer  possible.  Admission  to 
Canadian  citizenship  now  iitparts 
membership  in  a  political  commun¬ 
ity  which  is  “master  of  its  destiny” 


to  approach  the  task  of  improving  |  Mexico  Oil  Corp.  for  carrying  on  its  month  in  the  commercial  world,  the 
Their  mutual  relations  without  any  operation.s.  .  virtual  collapse  of  the  coal  strike  in 


in  profit®.  *  ^  eger.  is  just  now-  getting  things  on  , 

).  )(:  >1.  their  feet.  The  company’s  volume  ■ 

of  business  this  year  is  entirely^ 
Described  by  tlie  Bank  of  -Mont- j  ^aGgfap, pry  an^j  shows  a  good  in-' 
real  as  the  outstanding  event  of  tbc’pj.gase  over  last  year.  ' 


The  reduction  of  capital  only  re- , 


virtual  collapse  of  the  coal  strike  in  j  (ippgc;  G,e  impairment  and  in  no  way 

"f  that  caution,  not  to  say  appre-  - -  'Great  Britain,  after  more  than  six 'affects  the  position  of  the  companv. , 

hensiveness,  that  jealous  watchfiit-  ROGERS  OlVIOEMl  OUTLOOK.  ,  months  of  costly  continuance,  should  j  - - 

ness  on  the  part  of  the  newer  units  Toronto.  —  The  smart  advance  prove  a  not  unimportant  factor  bi  1  UfMnp  »p/\ 

on  behalf  of  their  newly-acquired  of  the  shares  of  Rogers  common  I  relation  to  Canada’s  export  busi- ,  mlnljO  lU 

rights,  which  have  so  greatly  ham-  to  a  new  high  since  1919  i.s  interpret- '  ness,  particularly  in  food  products.'  »  f»iir  rtCT  Itm  llirPT 

pered  progress  in  the  past.  \Ve  may  ed  by  the  Street  to  mean  that  a  divi- i  For  months  the  British  markets  MlUlf  hAVI  AjUII  WhVI 

therefore  be  at  the  beginning  of  a  dend  is  coming,  none  having  been !  have  been  disorganized  because  of  I  nwwm 

period  of  much  truer  and  more  sin-  paid  since  April.  1917,  At  the  time  Curtailed  buying  power.  The  pack-;  — — - 

'•ere  “Imperialism”  than  any  that  the  dividend  was  passed,  Roger.®  was  '  ing  concerns,  exporting  bacon  and  ;  fContinued  from  page  1.) 

that  we  have  witnessed  hitherto.  Ipa.vnng  6*;^  per  annum.  other  food  products,  as  well  as  the!  common  Interest  between  that  pro- 


ROGERS  nn'IBEMl  OUTLOOK.  ,  months  of  costly  continuance,  should  j 
Toronto.  —  The  .smart  advance  Pfove  a  not  unimportant  factor  in  ; 


fContinued  from  page  1.) 


Associated  Gas  and  Electric 
System 

Founded  in  1852 

From  A  small  begining  in  1852  when  there  were 
28  customers,  the  Associated  System  has  grown 
until  now  it  serves  360,000  customers  in  1,000  com¬ 
munities  located  in  12  states. 

Facts  of  Growth 

1.  70%  incream  in  electric  kilowatt-hoar  sales 
since  1920. 

2.  Dnriag  the  same  period  the  gross  rerenne  in¬ 
creased  90%. 

I.  The  number  of  easterners  ineressed  75%. 

4.  The  net  rererae  increased  over  100%. 

9.  00,000  new  cnatomera  added  since  Jsnnsry  1, 

1925. 

0.  05%  sf  the  nsC  eanuags  are  from  tha  sale  of 
slaetrMty. 

7.  117,009,000  azpeaded  for  new  emistmetion  dnr- 
ingr  1925;  $14,5i7»000  to  be  expended  during  1926. 

t.  From  1919  to  1929  the  namber  of  Aooociated 
inTOotors  increooed  from  leao  than  1,990  to  35,000. 

9.  Of  this  anmher  23,999  are  cnatomera.  i 

19.  $10,999,999  af  Aaaociatod  oecaritios  parehaaed 
by  cnatomora  and  employees  dnrhic  1925. 

The  lAMe  number  of  customer  investors  in  the 
Associated  Gas  and  Electric  Company  reflects  the 
high  regard  for  the  company  on  the  part  of  those 

being  served. 

Associsted  Gm  and  Electric  Company 

#lBi»ta»eiHi  !■  ISM 

Vriw  ftr  tur  ‘•ImitnUini  Pae*i"  'T 

AMSrialed  6at  and  Heebie  SecsiiSce  C.ai,any 

61  Broadway  New  York 


other  food  products,  as  well  as  the!  common  Interest  between  that  pro-' 
milling  companies,  should  particii- '  vince  and  the  Eastern  provinces  has! 
larly  benefit  as  should  other  export-  been  interestingly  discussed  by  Mac-j 
ing  industries  whose  markets  in  ]  kenzle  Williams,  of  'Toronto,  who' 
Great  Britain  are  closely  related  to  j  last  summer  made  a  trip  through! 
the  purchasing  power  of  the  people. ;  central  and  northern  Manitoba,  get- 


NEW  ISSUE 

100,000  SHARES 

THE  MEXICO-OHIO  OIL  COMPANY 

CAPITAL  STOCK 

Authorized  500,000  shares  without  nominal  or  par  value;  outstanding,  including  this 

issue, '  400,000  shares. 

.\.4TIO\AL  BAKK  OF  i  OMMlonCK  I\  AMW  VOnK.  THK  KUVITABI.F  TKVST  «  OMHAXV  OF  XKW  YORK, 
Trnn«frr  .Yaent,  ReKUtriir. 

Mr.  O.  D.  Donnell,  President  of  The  Mexico-Ohio  Oil  Company,  has  summarized  in  part 
his  letter  to  us  dated  November  22,  1926,  as  follows: 

BUSINESS  AND  ORGANIZATION:  The  Mexico-Ohio  Oil  Company,  a  Delaware  Coitio- 
~  ration,  was  incoiTiorated  October  30,  1926,  for  the 

purpose  of  acquiring  substantially  all  of  the  stock  of  The  Ohio-Mexico  Oil  Coi*poration, 
S.A.  Tlie  Ohio  Oil  Company  owns  and  will  retain  170,700  shares  of  the-’*stock  of  The 
Mexico-Ohio  Oil  Company. 

The  Ohio-Mexico  Oil  Coi’poration,  S  A.,  was  organized  under  the  laws  of  the  Re¬ 
public  of  Mexico,  with  a  capital  of  ten  million  pesos  (national  gold),  divided  into  500,000 
shai’es  of  the  par  value  of  twenty  pesos  each.  All  of  this  stock,  except  800  qualifying 
shares  for  directors  and  officers,  is  now  owned  by  The  Mexico-Ohio  Oil  Company. 

CONCESSIONS  AND  PROPERTIES:  The  Ohio-Mexico  Oil  CoiTioration.  S.A.,  has  conces- 

sions  for  oil  and  gas  rights  granted  under  the  new 
Mexican  Petroleum  Laws  (Dec.,  1925)  on  One  Million  acres  of  land  situated  in  the  west 
central  section  of  the  Stote  of  Coahuila,  a  part  of  Mexico  adjacent  to  the  State  of  Texas, 
and  has  applications  pending  for  concessions  on  an  additional  Three  Million  acres  of  land 
in  the  same  State.  Drilling  has  already  bean  begun  on  the  San  Marcos  Tract,  located 
about  thirty  miles  south  of  the  Town  of  Cuatro  Cienagas.  Other  American  Companies 
through  their  Mexican  subsidiaries  have  applied  for  concessions  covering  a  vast  acreage 
in  Coahuila  and  immediately  adjoining  the  concessions  Jield  by  The  Ohio-Mexico  Oil  Cor¬ 
poration.  S,A.,  which  were  the  first  to  be  granted  under  the  present  Petroleum  Laws  of 
Mexico. 

The  titles  to  moat  of  the  properties  covered  by  the  concessions  and  described  in 
the  pending  applications  for  concessions  are  held  by  the  Cardenas  family,  which  is  veiy 
prominent  in  Mexico,  especially  in  the  State  of  Coahuila,  Mr.  Miguel  Cardenas  having 
been  Governor  of  that  State  for  sixteen  years.  Appropriate  and  satisfactory  contracts 
have  been, made  with  members  of  the  Cardenas  family  and  other  surface  owners  in  ac¬ 
cordance,  as  we  are  advised  by  Mexican  counsel,  •with  the  laws  of  Mexico  relating  to 
subsoil  and  surface  rights. 

GEOLOGICAL  CONDITIONS:  The  properties  have  been  examined  by  C.  J.  Hares,  Chief 

Geologist  of  The  Ohio  Oil  Company.  We  quote  from  his 
report  dated  July  5,  1926,  as  follows:  “The  undersigned,  a  Geological  Engineer,  com¬ 
missioned  -by  Messrs.  R.  J.  Berry,  T.  S.  Hogan,  T.  B.  Hoffer  and  F.  M.  Cardenas,  to 
make  an  estimate  of  the  value  of  their  oil  and  gas  rights  to  the  lands  situated  in  the 
Provinces  of  Ocampo,  Cuatro  Cienagas  y  Castanos,  Sierra  Mojada.  Villa  Acuna  y  Escove- 
do,  in  the  State  of  Coahuila,  certifies  that  he  began  to  discharge  this  commission  in  tfie 
beginning  of  February  of  this  year  jointly  with  a  group  of  twelve  other  Geologists  anti 
Engineers,  making  the  necessary  investigation  upon  said  lands  with  the  object  of  ob¬ 
taining  all  scientific  information  available  of  the  probabilities  of  striking  oil  in  the  sub¬ 
sol  of  said  lands.  This  detailed  investigation  was  carried  out  by  using  the  most  modem 
instruments  and  methods  known,  and  lasted  for  a  period  of  four  and  one-half  months, 
resulting  in  the  discovery  of  numerous  geological  formations  that  give  indications  of 
being  structures  containing  oil  and  gas”. 

Mr.  Hares  and  his  associate  geologists  and  engineers  have  remained  on  the  proper¬ 
ties  since  this  report  was  rendered,  and  are  continuing  their  investigation. 

TRANSPORTATION :  A  good  road  connects  the  drilling  location  with  the  freight  depot 
at  Cuatro  Cienagas  on  the  National  Railroad  of  Mexico,  thereby 
reducing  the  expense  of  delivering  material.  The  concessions  already  granted  are  located 
within  two  hundred  miles  of  the  Texas  border  at  the  nearest  point.  Direct  pipe  line 
connection  with  the  United  .  States  markets  is  thus  possible. 

MANAGEMENT:  The  management  of  both  The  Ohio-Mexico  Oil  Coi’poration,  S.A.,  and 
The  Mexico-Ohio  Oil  Company  is  under  the  direction  of  experienced  oil 
operators. 

OFFICERS  OFFICERS 

The  Ohio-Mexico  Oil  Corporation,  S.A.  The  Mexico-Ohio  Oil  Company 

1  MR.  0.  D.  DONNELL, 

MR.  F.  W.  MESSIMER,  Vice-President  and  ivtu  r>  i  n  Tnv/ri\TTv-r'  r>  j  . 

MartagimDinclor  S' 

MR.  F.  M.  CARDENAS,  Secretary  MR.  E.  B.  REDPATH,  Secretary 

MR.  F.  E.  HURLEY,  Treasurer  MR.  F.  A.  BILLSTONE,  Treasurer 

FINANCES:  Neither  The  Mexico-Ohio  Oil  Company  nor  The  Ohio-Mexico  Oil  Coi-pora- 
tion,  S.A.,  has  any  funded  debt.  After  giving  effect  to  the  present  financ¬ 
ing  the  consolidated  balance  sheet  reflects  a  sound  financial  condition,  with  cash  of  over 
a  million  dollare,  and  no  liabilities  except  the  outstanding  capital  stock. 

PURPOSE  OF  ISSUE :  The  proceeds  of  this  issue  will  be  used  for  making  loans  to  The 
Ohio-Mexico  Oil  Coiporation,  S.A.,  for  can’ying  on  its  operations. 

CONCESSIOXS  AND  LEGALITY':  Mr.  M.  R.  Cardenas,  a  prominent  Mexican  Attorney,  has  written  us 
that  he  Is  of  the  opinion  that  the  concessions  of  The  Ohio-Mexico  Oil  Corporation.  S.A.,  have  been 
granted  In  accordance  with  the  Petroleum  Law  of  the  Republio  of  Mexico  and  its  regulations,  and 
that  the  concessions  are  legal  and  valid  in  accordance  with  the  terms,  expressly  set  forth  therein. 

The  said  Mexican  Attorney  has  also  certified  as  to  the  legality  of  the  incorporation  of  The  Ohio- 
Mexico  Oil  Corporation,  S.A.,  and  that  its  total  authorized  capital  stock  has  been  legally  issued  and 
fully  paid  and  is  non-assessable.  The  legality  of  thi«  Issue,  except  as  to  matters  of  Mexican  law,  has 
been  approved  by  Messrs.  Coudert  Brothers  of  New  York,  Counsel  for  the  bankers,  and  by  Mr.  Merle 
N.  Poe  of  Findlay,  Ohio,  Counsel  for  the  Company. 

We  offer  these  shares  when,  as  and  If  issued  and  received  by  u.s  subject  to  legality,  with  the 
reservation  of  the  right  to  reject  any  subscription  and/or  to  allot  a  smaller  amount  than  subscribed  for. 

PRICE,  $11  PER  SHARE 

•  This  stock  is  offered  as  a  speculation. 

Doherty-Easson  ro. 


OFFICERS 

The  Mexico-Ohio  Oil  Company 

MR.  0.  D.  DONNELL,  President 
MR.  C.  L.  FLEMMING,  Vice-President 
MR.  E.  B.  REDPATH,  Secretary 
MR.  F.  A.  BILLSTONE,  Treasurer 


j  ting  his  own  impressions  of  the  pos-  1  IN  V  t  2 

\  ^  ^  ,  .  i  sibilities  of  this  new  mining  field. 

'  Failing^  to  agree  on  .  important, Williams  points  out  that  to-day  21  KINfl 

J  points,  the  (  anailian  and  o^n^encan '  indeed  possibly  all} 

experts  who  examined  the  St  Law-  world,  w'hen  thinking  of  the  Can-j  WL'VVING  W.  DOHERTY 

I  rence  Deeper  W  ateww  ays  scheme,  I  West,  think  only  of  agricul-j  - 

I  have,  in  their  long-awaited  report, ;  ^0^0  overlooking  altogether  the  facti 

I  submitted  something  which  promises  551^^^  of  the  area  of  Manl-j  We  do  not  guarantee  the 

'to  he  the  cause  for  long  contention  Uoba  and  only  l%Vf  of  Saskatche-!  sources  which  we  believe  to  be  ri 

;  between  connicting  interests.  The  I  ^.00  for  agriculture,  while, 

(issue  is  likely  to  he  one  of  Pi'ime •  pra,.fip0jij,  fhe  whole  of  Alberta’s!  a— 

I  importance  in  the  next  presidential  0rable  lands  are  underlain  with  vast!  things  It  is  oerhaos  even 

election,  and  will  pmbahly  not  even  ^f  ooal.  Conclusive  evi-  Sfant  that  younf  cHl 

:  be  second  to  the  prohibition  question  ^pnop  nf  thn  existence  of  these  varied 
'in  The  western  agricultural  ^states. 

lAs  between  Fast  and  West,  between  [mnZnnt  revelat  that  young  fore  gn- 

..na  ri/imininn  hotwoon ,  ™t>ortant  revelation  irom  me  siana  p^s  should  be  induced  to  come  into 

ISV "  nd  WW®  «■'  “™‘7  <»  of  .ho 

I  bf  b”  P'ffbecILo  If' a  lack  o/ka.I. 

I  be  settled  before  this  project  can  be  becoming  an  important  ipriep 

j  commenced  that  it  seems  doubtfql  if  industrial  producer.  With  the  de-  ^  r-' -  - 

!  any  working  agreement  can  be  reach-  ^f  mineral  areas  and 

_  ed  without  the  passage  of  consider- j  pHtablishment  of  paper  mills,  ini  |gap<Bear*'  ■■■■■  ^n^^jpaeaBamaoesaoBtBm 
I  able  time.  i  addition  to  general  manufacturing!  ■  —  i-— -f affia  U 

*  ’f'  *  *  'with  cheap  power  for  the  Western.  R|jJ|  !  AF  | 

The  fact  that  the.  Western  wheat  market,  there  is  developing  a  broader  |j||j| 

'crop,  notwithstanding  the  unfavor- i  appi'eciation  of  the  varied  economic  8  ||l 
able  weather  of  September  and  since, I  problems  of  the  older  provinces  of  y||l 
I  is  turning  out  generally  satisfactory,'  the  East.  i  IB 

1  add  much  better  than  was  at  one,  Rn'iik'ing  Down  Sectionalism.  D  ||  J 

I  time  hoped,  finds  confirmation  in  a  rt  is  the  history  of  nations  that  |  ||  OH  CuaranteeCl 
I  statement  at  Winnipeg  Ijy  W.  A. i  smaller  or  common  Interests  are  U  ||  F*rSt 

I  Black,  vice-president  and  general  usually  one  of  the  most  potential  in-  fi  j  "  .f.  *  *  "  I 

'manager  of  The  Ogilvie  Flour  -Mills' fiuences  towards  breaking  down  sec-  f]  |  CJertillCatCS  I 

(.’onipany.  Mr.  Black  states  that  |  tionalism  and  towards  a  hotter  un-  |  q  f  .u-  --#«««. 

with  proper  handling  flour  made .  derstanrting.  These  tend  to  gener-  j]  and  most  convenient  D 

from  this  year's  grain  is  quite  up  to  ally  l)roader  viewpoints  rather  than  g  |  forms  of  investment 

'standard;  there  is  some  loss,  how- [local  or  sectional  viewpoints.  Any-  n  for  amounts  of  $100 

lever,  to  the  millers  who  buy  Iiy  thing  which  will  tend  to  harmonize  U  U  yp 

i  weight  and  must  take  care  of  excess'  the  Fast  and  West,  which  will  break  R  i„Jr'e,einff  booklet  deserib. 

I  moisture.  I  down  harriers  between  provinces  ha.s  Ul  11  thete  guaranteed  eertifi- 

I  Wholesale  and  retail  trade  in '  a  great  national  significance.  To.  S  t  eatee  in  detaU  wUl be  forwarded 
‘Western  Canada  is  leporled  as  bet-!  these  ends  those  who  appreciate  the  {In  upon  requei . 


INVESTMENT  SECURITIES 

21  KING  STREET  EAST  -  -  TORONTO 


T.  H.  ROADHOUSE 


-  TORONTO 

CHARLES  H.  EASSOX 

Vice-President 


We  do  not  guarantee  the  statements  and  figures  contained  herein,  but  they  are  taken  from 
sources  which  we  believe  to  be  reliable. 


same  things.  It  is  perhaps  even  j— - 

more  important  that  young  Cana- 


Western  Canada  is  leporled  as  bet-!  these  ends  those  who  appreciate  thej 
fer  than  a  year  ago,  and  the  same  importance  of  mienral  resources  of 


'  may  he  said  for  Ontario  and  Quebec. 
Collections  are  showing  a  consider¬ 
able  improvement. 


Western  Canada  are  giving  serious 
thought.^  ! 

Canada  has  an  important  ta.sk  in: 


|.  Decided  strength  was  again  ap-  hrin,ging  to  the  attention  of  the  world 
parent  in  the  local  market  during  the  her  vast  resoufees  in  minerals  and 
past  week.  Financial  'rimes  average  other  raw  materials,  in  addition  to 
of  15  active  common  stocks  advanc-  her  agricultural  potentialities.  But 
ing  over  2  points  to  a  new  high  level  equally  important  is  it  that  Canada 
of  119.6.  '  ^  should  convince  Canadians  of  these 


51/4%' 

On  Guaranteed 
First  Mortgage 
Certificates 

One  of  the  safest 
and  most  convenient 
forms  of  investment 
for  amounts  of  $100 
up. 

An  intere$ting  booklet  deeerib- 
iny  theee  guaranteed  eertifi^ 
catee  in  detail  will  be  forwarded 
upon  regueet. 

^  TMB  ■ 

STERLING 

TRUSTS 

CORPORATION 

lt-13  Bart  Kinr  gt.,  TORONTO 
Branch  t—aSGINA 


How  to  outspeed  your 
competitors 

Learn  to  make  your  selling  trips  by  Long 
Distance.  It  is  saving  the  business  men 
of  Canada  many  thousands  of  dollars 
annually. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  26,  1926. 


The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


Manu'^acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 

MILLS  AT: 

SAULT  STE.  MARIE  ESPANOLA  STURGEON  F.ALLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANCPACTURING  AMji^  GRADP.S  OF  THE  FOLLOWING  BOARDS  t 

CHIPBOARD  NEIVSBOARD  VAT  LINED  BOARD 

STRAW  BOARD  WOODPULP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Qae. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KBIUIT  DAVID  F.  ROBHRTSON  OHAS.  EL  WRITTEN 
PrcsIdMt  Geaeral  Manager  Secretary-Treaaurer 


PRICE  BROTHERS  &  COMPANY 


PULP  AND  PAPER 
EXPORTS  REVEAL 
STEADY  INCREASE 


October  Total  of  $15,647,249 
I  Up  $1,703,486  From  Samo 
,  Month  Last  Year. 

BIG  GAIN  FOR  10  MONTHS. 

!  Wide  Gain  in  Exports  of  News¬ 
print — All  Classes  of  Pulp! 


.......  ...  .0  pQJJ 

Rise  Mifcts  Tradi'. 

It  is  jilrcady  bccomin:;  (vi'Jcni.i  /^/liWCTDIir*TIOM  017 
howover.  thnt  the  recent  vi'.l.  ri  ri.'^cj  LUilUl  ItUL  I  lUll  Uf  | 
ill  the  iriinc.T  value  is  eojiiph'ic  ly  BV/nnTi  n  A  111  S  xm 

piiralyzin.y:  the  exiMiif.  trade  in  .  .  i  '  Iyl|ll/M  UAI|  WA  Vn 

tain  I'Veneli  industrie.s.  AMIu' s:iiiii'j  Irivlaljl  ItiAllJ  Tf /■  1  O 

time  domestic  purchases  of  mimerousl  _ _ _ 

manufactured  articles  are  slaehen-i  .  .  r  n  t  »•  ' 

iny  'Ihis.  iiovever  does  out  „„  Announcement  of  Branch  Line 


Abitibi  Power  &  Paper 
Co.,  Limited 


niueh  re.sult  from  an  actual  f.itl  in'  Programme  by  Dunning 
prices  for  such  maim  fact  u  red  yroiis.l  Causes  Differences. 

as  from  postponement  of  tlie  pnhiie's  _ 

tiujin?^  iieeause  of  heliof  tliat  a  lur-  -rrY  cfNiicu  da^^  Dr\A¥N 
ther  drop  in  prices  will  he  imavoid-  * MlNiaM  BAT  KUAO. 

a.hle.  I  - 

There  is  a  general  -feelinu  tiiat  Asking  Branch  Lines  to  Mining 
somethinK  of  a  trade  crisis  is  hcuin-|  gnj  Pulpwood  Regions  in' 
ninsr.  and  in  some  quarters  a  leelmu,  »/i  c  •  i 

has  arown  that  the  disadvaniaues  of.  Manitoba  — Future  Develop- | 


TO  FINISH  BAY  ROAD. 


MONTREAL 


ning.  and  in  some  quarters  a  feeliuu! 


Show  Increases  For  Year  to  I  has  grown  that  the  disadvaniaues  of 


such  an  occurrence  will  not  lie  cotii- 
pensalrd  for  hy  the  Iiencfits  of  sta¬ 
bilization 


,  Exports  of_pulp  and  paper  from-  -  Flnarial 

Canada  for  the  month  of  October,  as,  ri|/\iy||»T|/\*f  rwA  rjr  Winnipeg.— As  a  result  of  Hon.  C. 

shown  by  figures  published  hy  the  .  I JU IHIIV  in  Kl«  A.  Dunning’s  announcement  that  the 

Dominion  Bureau  of  Statistics,  am-  j  government  would  bring  in  a  three 

;  ounted  to  $15.647.2-1!».  an  increase  of  I  rUirC  CnilDPr  AC  '  programme  at  the 

.$428,039  over  the  preceding  month.  I  tlllllr  OJUlltCi  W  "’'devSS 

I  and  of  $1,703,486  over  the  correspond-  |  II  Q  |l  AAA  V  the  West  in  a  number 

ling  month  of  last  year.  The  cumu- '  U.  ij.  rilvl/  OUl  I  LI  i  cherished  railwmy  projects.  It 
!  lative  total  for  the  twelve  months  I  ______  I  presumed  here  that  the  new  con- 

; o,  ,n.ic  _  I  struction  will  he  largely  confined 

ended  October  31.  l!)-6,  was  yi.'i  Trade  Commissioner  Advises  I  to  the  West,  and  regional  differen- 
830,293,  being  an  increase  of  •$21„674,-  Every  Effort  For  Development  opinion  are  developing  as  to 

31.5  over  the  preceding  twelve  _£  RxDort  Trade  what  would  constitute  sound  policy 

rr./-knf>ie  nvnnrHc  rwf  niilrv  *in/l  r  *  In  tVlA  mQtt/»r 


ment  Will  Call  for  More  Roads  | 

(From  the  Winnipeg  Riirean  of  The- 
Financial  Times.)  I 

Winnipeg. — As  a  result  of  Hon.  r. ' 
A.  Dunning’s  announcement  that  the  j 
government  W’ould  bring  in  a  three 
year  branch  line  programme  at  the  i 
coming  s^ession  of  the  Federal ; 
House,  interest  is  developing! 

'  throughout  the  West  in  a  number  I 
I  of  cherished  railwmy  projects.  It  j 
!  is  presumed  here  that  the  new  con-  ! 


NEWSPRINT 

Ground  Wood  Pulp  Si 


Sulphite  Pulp 


Fraser  Companies 


LIMITED 


.  830,293,  being  an  increase  of  .$21,574,-  Every  Effort  For  Development 
:  315  over  the  preceding  twelve  -f  p^nnrt  TraH.> 

month.s.  While  exports  of  pulp  and  |  c-xpori  iraae. 

:  paper  were  higher  for  the  year,  there 

1  was  a  decline  in  the  exportation  of  CANADA  AS  BREAD  BASKET 


I  pulpwcod  from  $14,125,451  to  $13,- 
‘917,009. 

I  P'or  the  ten  months  ended  October 
31,  1926,  exports  of  pulp  amounted 
,  to  $43,004,510,  as  against  $38,708,391 
in  the  corresponding  period  of  last 
'year,  being  an  Increase  of  $4,296,119. 


Every  Effort  For  Development  opinion  are  developing  as  to 

««  what  would  constitute  sound  poliev 

Export  Trade.  ^gt^er.  | 

r' A  NT  Ark*.  AC  DDI7  AVk  DAcu't-i-  Flnisli  Hiidson  Bay  Line.  | 

CANADA  AS  BREAD  BASKET  whatever  else  is  due  to  emerge  in  i 

— -  _  the  government  programme  there ! 

Growth  of  Mixed  Farming  En-  appears  to  he  considerable  satisfac- ! 
couraging  Feature  —  Sees  Dunning's  Regina  an- ' 

Steady  Expansion  in  Exports  wm ‘L^\inished"S°e”xpS ' 

Ot  riour.  tiously  as  possible.  The  Minister 

-  of  Railways  expressed  the  vi€w  that ' 


Exports  of  paper  in  the  same  period  [  (From  the^  Winnipeg  Bureau  of  The  this  had  been  an  issue  in. the  recent  !j! 
totalled  $99,733,460,  an  increase  of  j  Financial  Times.)  federal  elections,  and  that  the  i.ssue  jli _ 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — **Fraser.'’ 

Codes: — A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


$12,978,223.  The  combined  figures  j  Winnipeg. — “Western  Canada  will  |  had  been  decided  by  the  vote.  The  '.5 
for  the  ten  months  were,  therefore,  |  one  day  become  the  bread  basket  of  {  announcement  that  the  Bay  road  had  — 
$142,737,970,  as  again.st  $125,463,628,  the  United  States,’’  declared  Fred-  heen  reconditioned  as  far  as  Kettie 
an  Increase  of  $17,274,342.  eric  Hudd,  Canadian  trade  coraniis-  Rapids,  and  that  railway  trains  were  ^ 

j  Newsprint,  as  usual,  provides  by  1  sioner  at  New  York,  who  was  in  1  being  run  to  this  point  for  the  fir.-t 
,  far  the  bulk  of  the  exports,  with  a  Winnipeg  this  week  during  the  |  in  nine  years  was  receive!  with  V 
total  tor  the  10  month  period  of  course  of  a  tour  of  western  Canada,  j  popular  acclaim  by  the  On-to-the- 1  ) 

'  1,421,849  tons,  with  a  value  of  $93,-  Mr.  Hudd  considers  the  develop- ;  B-D"  Association  of  Winnipeg  and  by  i 
'626,449.  These  figures  reflect  an  in-  ment  of  Canada’s  export  trade  to  be  I  the  boards  of  trade  in  a  number  of; 
crease  of  279,820  in  quantity  and  of  one  of  the  factors  essential  to  fu- 1  western  cities.  In  Saskatoon  it  was  | 
$13,139,439  in’ value,  when  compared  ture  prosperity.  The  increasing  vol- ,  niade  the  occasion  of  a  banquet.  | 

I  with  the  figures  for  the  first  ten  ntne  and  variety  of  the  products  of  The  west,  however,  is  being  tutor-  j 

months  of  1925  For  the  month  ,of  ^^he  prairies  justify  the  making  of  cd  not  to  expect  a  rush  job.  It  is  ; 

October  alone,  newsprint  exports  ex-  every  effort  to  find  and  develop  a ,  Panted  out  that  the  dredging  of  the 

iceoded  the  $10,000,000  mark  in  value,  wider  market  for  them,  so  far  as  ;  -0-nule  channel  in  the  Hudson  Bay 

'The  quantity  exported  was  159,509  tariff  and  other  conditions  permit,  |i't  the  mouth  of  the  Nelson  River 
•  tons  as  Zainst  124  529  in  the  cor-  said.  I  would  require  from  two  to  three 

of  last  vear  and  “With  the  growth  of  mixed  farm- j  years.  Construction  work  at  the 

143^4^toL  in  ScD^ember  ^of  ’  this  ‘"S  western  Canada,  we  are  like- :  port  will  have  to  be  on  a  prodigious 

143.524  tons  m  September  ot  tms  accumulate  a  still  larger  sur- 1  scale,  if  the  route  is  to  become  a  ! 

I^The  following  table  shows  the  Mr.  Hudd. ;  real  factor  in  the  movement  of  the  j 

I  S  Poultry.  vegetables  and  dairy  pro- 1  ''estern  grain.  I 

ti^l'*montlf  ofZtober  ^926  comnared  prairies  are  already  :  Roads  to  Mining  Regions.  j 

anr^^e  ^i^ding  a  selected  market  in  the  So  far  as  Manitoba  is  concerned  1 

with  t  P  s  ,  *  veav I  United  States,  and  In  spite  of  the  i  there  is  considerable  interest  in  the! 

corresponding  mont  .  .  ,  ^g^iff  disabilities  I  believe  it  is  pos- '  proposal  to  extend  the  C.N.R.  Gyp- 1 


QUEBEC  PULP  &  PAPER  MILLS  .LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS; 
“SAGUENAY, 
CHICOUTIMI” 


— October — 


sible  to  expand  this  market  by  high  i  runiville  branch  between  Lake  Win- 1 
grading  and  special  or  attractive ;  nipeg  and  Manitoba  right  through ' , 


LIMITED 


Head  Office 


Quebec 


Tl.  pulp 

I'nper: 

$ 

•.\ews- 


.■Jl..';t’»;,17t  $5,133,406 


l.ttechan.  $i,053"685  $l,445”o«o  SI. 9I0, 517  j  methods  of  packing,  which  can  ere- I  to  Grand  Rapids  where  there  is  a 
I  Sulphite  ,  ^  ^  I  ate  a  demand  for  a  high  quality  pro- i  great  power  site,  surrounding  which  j 

I  (bkUido  i,4is.a2l  1.280.201  1  .„.d,Cd9 ,  regardless  of  the  higher  price  i  there  are  great  resources  of  pulp 

!  '(unb|.r  1.196,!*!'4  1,041.939  1.071 .182 !  necessitated  by  foreign  tariffs.  |  wood.  Sir  Henry  Thornton  was 

!  SHiiphate  'ossIms  759,281  826,0481  Growth  From  Exports.  v  ailed  upon  hy  an  influential  dele- 

fea'  ssKs:  I  'iff—  “i.s  ’C 

other  190.364  160.392  ^ 1  Jjons  lu  the  Western  prov  iice.s.  ^  mining  region  of  Manitoba, 

.  — ! -  -  - “  stead.v  expansion  in  the  |  • '  .  .J  ^  ^  railwav 

-  volume  of  our  export  of  th.;  milled ^ 


print  10.131.171  8.773.538  9,460,633 ;  point  of  manufacture,  as  witness 

\Vr,apping  148,510  782,863  iJJTJOitlje  increase  of  floitr  milling  opera- 

?cn'9«9  7fi^?JJ|tions  in  the  western  provinces.  I 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


n'otaii  •  _  .  volume  of  our  export  of  th.;  milled 

I’apcr  .11,01  1.206  9.  Hi, 289  1 0,08  j. 804  j  „ 

.'  papZ  13,047.249  13,9  13.763  i3.2i9,2io!  Mr.  Hudd  pointed  out  the  close 


facilities  big  developments  are  pro¬ 
mised.  The  line,  it  is  pointed  out,  j 
could  ultimately  be  extended  to  ai 


j-clli.wii.g  are  the  exports  for  the!  measure  of  economic  unity  existing  I  r>„„r>.:: 

vif.'  i  ;“<f  j  f S 

. .  .  fr“‘  •-»  Hua's.1  BP. 

•  c<  banieai  .  ..>11.824.063  ,$10,008,214  jjave  to  draw  on  Canada  for  its  food  n  *oii 

lllpluto  (hl.Y.  J  _  —  'V’liwr  'C'v*  rvl  «»-w%  rl  To  v«'rvi  rvii  t  TIlG  lllOOtSU  COllSt  Til  Ct  lOQ  of  cl  r&il” 

sutohite  ,unb!.,t.  i4,3:-7.322  13.828.323  •  ^uPPlles.  New  England  s  farm  out-  Manitoba  min- 


Port  Alfred  Pulp  &  Papbi 

CORPORATION 


i  '’'Zper:’’’  '  i  ?  i  »Zu.s“orthr  iTtl’e' 

;  N>w..prmi  .  .^n2.n!5-776  $  96,  07,148 ;  into  this  market,  helped  consider-  Winnipeg  river,  has  beentak-, 

1 1  Wrapping:  .  .  2.3i7.0h4  2.827.238  j  by  the  high  standards  of  grad- 1  ,  i  u  *i-  ^  ^ 

] i  Tap$r  Board  .  3,179.134  3.152.750:,  nacking  enforced  hv  the  co- '  seriotislj  hy  the  latter  railway,  I 

r  .\ll  other.<  .  .  1,900,295  i  .,22  anu  packing  enioi  cco  i)>  ine  CO  :  },ag  recently  had  a  survey 

i  - - ,  operative  marketing  organizations.  _Pa 

!  Total  paper.  $1  19,002,269  $103,781.0381  f’aiiadi-in  Fredll  HifflL  1  maae  01  me  area.  ,  ' 

1 1  Total  pulp  and  I  .  canaaian  irtuii  tiign.  -pijg  .survey  was  through  the; 

I  paper  ..  .  .$171,830,293  $150,255,9781  New  York,  Mr.  Hudd  said,  was  the  .  j^jirner  Lake  and  Bulldog  Lake  re- 

Bxport  figures  for  pulpwood.  a. s  foreign  buying  centre  of  the  ^'Orth  •  gjQj,g  which  have  become  important! 

i.ompared  with  last  year  were  as  fol- ^  American  continent,  and  hundreds  i  areas  owing  to  recent  mining  dis- 

t  ’  ’  Quantity  I  of  export  houses  are  engaged  en- ^  gQYPries.  Following  the  completion' 

I  ,  .  ,  selling  products  all  over  I  gf  ,he  report  it  is  stated  that  the  1 

•  ?entember' "i 92f  136  419  *l'4’0  188  i  world.  It  is  important,  he  said,  j  a^ajfpr  will  receive  attention  in 

I  October  1925  ;  lo4:625  l.oekLs  I  for  the  Canadian  producer  to  estab- !  ^io„treal.  ! 

I  12  inoptbs  pndinf?:  i  lish  contact  with  these  houses,  pro-  With  iinmitrration  speeded  up  and  ' 

Hntoher  49^^  ’  ’  i'423  994  1  j’l ^'Ssi  I  persOH.  In  some  cases,  agricultural  poduction  expanding  nn- j 

I  October,  192>  .  .  1,423.994  14.12>.451U^  Vork  indent  I  ^^r  improved  conditions  the  west  is' 

nvn  AW*  n  I  house  has  exclusive  repiesentation  pjjpgg^gjjjr,aced  considerable  railway 

PhIIPI  H  ‘  ^  certain  market,  and  through  ,  gjjastruction  during  the  next  decade.: 

r llljii  vll  T  Ij  Vl  liLl  \  these  channels  it  is  possible  for  ;  j.-q,.  ^jjg  f  j,y,p  being,  however,  the  de-  ! 

i  wvnrvxi/x  wiw  ■Nl\  1  •  f'30‘'77f*n.n  exporters  to  develop  a  •  gigjon  to  complete  the  Hudson  Bay 

k||y|M|-  IIP  HkANI  y  considerable  trade.  I  Railw'ay  will  appease  the  popular^ 

j  DU  A  lllU  U1  1  In/xli  vU  The  credit  of  t  anada  in  the  Uni- 1  gjanior  in  this  part  of  Canada.  * 

_  ted  States  was  never  higher  than  it _ I 

!  •  .  I  n  •  n  if®  to-day,  Mr.  Hudd  declared,  anS  i  nifrir  i  am  i 

.'Exported  Capital  Being  Brought  the  personal  standing  of  Canadians :  KM  jWIA  l||Y  ANII  I 

Back  to  France  to  Aid  i  'jn  ’■e“>''7vkably  j  mflMTDV  TArETUm  ' 

!  pwch««».  c™iar.ro^po;sr."i.'rs'i  country  together 

j  -  especially  since  many  New  York  j  -  i 

1  Paris. — The  character  of  trading  houses  are  doing  business  in  Brit-  j  Belleville.  —  Twenty  years  ago 
in  the  franc  is  now'  completely  al-  ish  markets  where  Canadian  lines  j  John  Elliott  came  to  Belleville  to 
I  tered.  At  first  the  rapid  recovery  are  preferred,  not  only  on  sentimen-  take  charge  of  the  Standard  Rank 
!  was  almost  entirely  due  to  specula-  tal  grounds,  but  because  of  the  pre- ;  of  Canada  branch  being  opened 
;  tlve  buying,  either  in  the  nature  of  ferential  arrangements  existing  be- ;  here.  He  was  a  man  of  progres- 
i  bear  repurchases  or  of  purchases  for  tw'een  Canada  and  other  portions  of  j  sive  ideas  and  saw  at  once  that  in 


■'i-rb<i4ii  --9251  ^ draw  on  Canada  for  its  food 
;  i4,'r.:!7322  13!s2s!323!  New  England’s  farm  oiit- 

.  ]o’287.228  8.799.132 '  put.  he  said,  w'as  already  decreas- 

47i  oBft !  and  the  Maritime  Provinces,  as 
.  $J.,228.,924  $46.474, 9..0  ..ocnlt  wore  fnr/>inw  tboir  nrnHn»«ta  1 


coast.  I 

The  mooted  construction  of  a  rail- 1 
way  Into  the  Central  Manitoba  min-  ; 
ing  territory  and  into  the  Red  Lake ; 
area  from  Lac  du  Bonnet,  the  ter- 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q, 

Mills  at  PORT  ALFRED,  P.Q, 


CRANE 

Plumbing  Equipment 

combined  with  the  service  available  at  Crane  branches,  offices 
and  exhibit  rooms  in  more  than  one  hundred  cities  through¬ 
out  the  country,  makes  it  possible  to  secure,  through  the 
plumbing  and  heating  trade,  bathroom  fixtures  for  any  size 
building  with  the  assurance  that  quality  and  dependability 
are  distinctive  features  of  every  detail. 

CRANE 

LIMITED 

HEAD  OFFICE  «  EXHIBIT  ROOMS  •  366  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  1260  ST.  PATRICK  ST.,  MONTREAL 

Branches  and  Sales  Offices  in  20  Cities  British  Empire- 


SteM!a€»?ice  'Valley 
CorDoratioii 


SUCCESSORS  TO 

‘  OsIgo  Canadlan  Paper  Company,  Limited 

^  ShnwinigJin  Fall*,  P.Q. 

^  St.  Maurice  Paper  Company,  Limited 

Thrnn  Rivnra,  P.Q. 

Yearly  Output  •  195,000  Tods  Newsprint^J^ 

^  Head  Qfflco: 

MOimUBAL<*’<|DEinSC 


'Total  paper.  $1  19,602,269  $103,781,038 
I  Total  pulp  and 

,  paper  ..  .  .  $171,830,293  $150,255,978 


*  Quantity 

I  cords) 

October.  1926.  .  .  137  14: 

September.  1926.  .  136.411 

October.  1925  .  104,621 

12  montbs  ending: 
October,  1926  .  .  1.38.8  28' 

!  October.  1925  .  .  1,423,99 


BUYING  UP  FRANCS, 


TRAINS  c  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for  • 
freight,  for  hotel  comfort,  for  prompt  dispatch 
anu  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors  ' 

BUILDINGS,  CANALS.  DOCKS, 

POWER  DEVELOPxMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


COUNTRY  TOGETHER 


i  the  rise.  But  as  the  advance  be-|  the  British  Commonwealth.  an  agricultural  community  such  as 

!  came  more  accentuated,  the  French  |  - - ^ -  this  the  closer  the  bank  could  get  to 

people  themselves  be.gan  in  increas-l  ABITIBI  TO  BUILD  )he  farm  the  better  for  both  iu  that  i 

ing  numbers  to  bring  back  their  capi- 1  Mill  AT  COCHRANE  ^'utual  understanding  might 

tal  from  abroad.  The  greater  part  *'  benefit  come.  Thu.s  was  born  the 

of  this  exported  French  capital  had!  McCt*'**’-  iaea  of  get-together  banquets  in 

•  been  lodged  in  England  and  Switzer- 1  which  towm  and  country  could  get 

i  land.  Some  of  it  had  been  placed  j  behalf  of  Premier  G.  together  and  get  acquainted.  Every 

i  in  Holland  and  the  United  States  but  Howard  Ferguson,  a  large  new  en- ,  years  an  event  of 

jin  much  smaller  quantities.  Bank-  Cochrane  in  the  shape  |f,jg  jjjjjjj  }J^g  grow-* 

ers  are  convinced  that  either  the  O’  PoP®’’  which  will  Interest,  importance  and  attend- 

I  Treasury  or  the  Bank  of  France  o*Poosion  pr^r^  of  until  when  the  twentieth  an-  i 

could  easily  arrest  it  if  they  chose  ^he  AdiudI  Power  &  com-  complimentary  banquet  tender- 

i  to  effect  huge  purchases  of  foreign  owns  and  operates  g^j  ^jjg  Belleville  Cheese  Board  by 

exchanges  at  one  rate.  As  Paris  paper  mausiry  at  iro-  ^jj.  Buiott  took  place  recently,  the' 

i  bankers  see  it,  this  attitude  indicates  .  .  ,  *  spacious  dining  room  of  the  Hotel 

that  Poincare  hopes  for  still  further  projected  newsprint  mill  will  Qyinte  could  not  begin  to  hold  the 

recovery  in  the  franc.  employ  MO  men  ai^.  exclusive  of  em-  tjjjong  and  overflow  banquets  had  .= 

The  talk  last  week  was  that  consid-  Ployment  and  woods  operaUons,  the  j,g  jjgj^j  ^jjg  vj^rjous  restaur- , 
eration  of  the  stabilization  point  has  Pf/™  *  approxima  ely  $650,-  gathering  coming  together : 

been  postponed  to  a  later  occasion.  jpr ‘h®  e®;  later  to  hear  the  speeches. 

It  is  evident  that  the  rate  first  con-  tabllshment  of  this  industry  at  ,j.jjg  principal  speaker  of  the  oc- 1 
templated  has  been  abandoned  in  Cochrane  having  been  c  rried  out  casion  was  Premier  Ferguson,  while  ■, 
principle  and  in  practice  has  been  others  who  addressed  the  gathering' 

postponed  indefinitely.  The  idea  included  Rev.  C.  A.  Seager,  Bishop 

has  been  spread  among  the  public,  by  k qe  niano^lna  Ontario,  Mayor  Graham,  Warden' 

the  press  and  even  In  Government  ,!^  begun  as  socm  a.  p  and  ^nhart  and  President  Wessels  of  the 
declarations  (although  the  latter  are  ®®““®  compieiea.  Belleville  Cheese  Board.  I 

more  cautiously  put),  that  the  franc!  fturrTAnir  r'Ai?  otviit  rvri  -'^®  ^  progressive  banker,  Mr.  El- | 

may  rise  very  much  further,  and  that  ~  y  j  r  ts  liott  has  accomplished  really  im- 

it  would  be  unfortunate  to  arrest  the  V"  i  portant  things  in  the  upbuilding  of 

present  upward  movement.  conditltms  of  coal  Imports^at  long  ^jjg  agricultural  Industries  of  the 

There  were  indications  last  week  contracts  only  would  be  considered  ,jigtrlct  and  he  has  successfully  es- 
that  some  people  even  imagined  the  ^  some  tabllshed  a  working  relationship  be-' 

possibility  of  the  return  of  the  franc  ‘i*”®  after  the  strike  is  over  we  urban  and  rural  interests  for 


Woolis  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  t^'lags. 
Workingmen’s  Clothing  eio. 

OTTAWA 

Ducks  and  Cotton  Fabrics  etc, 

EMPIRE  COTTON  MILLS,  L.D, 

.  WELLAND 


time  after  the  strike  is  over 


tween  urban  and  rural  interests  for 


to  par.  That  is  ceilainly  not  the  continue  to  Import  coal.  This  benefit. 

opinion  of  financial  circles,  which,  continue  to  act  as  a  drag  _ 

moreover,  would  regard  a  much  fur-  sterling  in  the  ^  ,  , 

ther  advance  in  the  franc  as.  actiiaJlv  and.  while  the  danger  of  place  in  the  next  few  weeks;  so 

ri.  Voirowi.oiaoa  In  .H  ^  cxports  may  pass  before  long,  that,  even  if  the  withdrawals  are 

dan„eious.  Nevertteless,  In  view  of  ^ny  substantial  rise  in  sterling  smaller  or  cease  altogether,  the 
the  state  of  mind  of  the  public  which  seem«  unlikely  in  the  nert  few  Bank  of  England's  position  is  not 
still  holds  foreign  exchange  Mils  and  months.  Considerably  smaller  gold  likely  to  cbange  much  In  the  near 
foreign  securities.  It  is  easily  possi-  arrivals  from  South  Africa  will  take  future. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  ot  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That's  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St  W. 
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V  I  selves  the  luxury  of  political  mistakes,  or  even  of  mere 

%w  f Mwncial  ®imr5ir™s 

Published  Every  Friday  at  333  Cmlff  Street  West,  ^rtia  in  the  face  of  new  problems  is  the  leading  char- 
Montreal  by  The  Montreal  Financial  Times  Publishing  acteristlc  of  governments,  and  of  democratic  govern- 


No  Objection  to  Bank  Proposals  if 
Public  Credit  Not  Involved. 


Coir.pany,  ijimited. 


1  nients  in  particular.  It  would  not  be  so  common,  if  | 


President  people  who  sustain  those  governments  could  per-  eCOM.MBNDATIONS  looking 
Manager  celve  In  advance  what  would  be  the  price  of  delay  and  Av  the  creation  of  additional  ere 


General  Manager 


J.  W.  TTSOX . 5 

BERNARD  K.  SANDWELE,  F.R.S.C.  - 


R.  EMMET  rOX . President  people  who  sustain  those  governments  coum  per-  ECOM.MBNDATIONS  looking  to  AX  EDITORIAL— BY  J.  W.  T.  |  established  to  provide  a  banking 

DAvib  BURXSIDE  ....  General  Manager  celve  In  advance  what  would  be  the  price  of  delay  and  J.V.  the  creation  of  additional  credit  service  which  Canada  already  had 

- - - -  errors  facilities  for  agriculture  In  Canada  making  of  loans  to  banks  such  as  in  her  chartered  banks  with  their 

J.  W.  TTSOX  ..•..•••  Managing  Editor'  .  for  more  have  been  made  to  a  committee  of  are  now  made  under  the  Finance  I  national  systbm  of  branches.  They 

RFRXARD  K  giXDTVFTT  PHSP  .  •  -  Editor  in  the  face  of  the  oh  .  Canadian  Council  of  Agriculture  Act,  expanding  this  function  as  the  are  able  to  quickly  move  their  cre- 

— - - i-'i — -  *  *  * - —  population  is  probably  the  most  expensive  error  of  the  i,y  Economic  Kesearch  Depart-  need  develops  into  a  general  redls- ,  dit  reserves  from  one  part  of  the 

SI  BSCRIPTIOX  PRICE  :  In  Canada.  $3.00  a  year;  $1.75  s„ccesslve  governments  of  Canada  since  the  close  of  ment.  and  they  are  being  circulated  counting  business  similar  to  that  I  country  to  another.  However,  Can- 1 
for  six  months.  In  Great  Britain  12s.  a  year;  7a.  qhall  never  know  with  any  exactitude  for  consideration  as  the  basis  of  done  by  the  Federal  Reserve  banks  j  adian  bankers  are  of  two  opinions 

for  six  months.  In  the  United  States,  $3. —  a  year;  .  .  .  .  .  .i,  *  nr>><r.h  shnw*  some  possible  action  by  that  body,  in  the  United  Slates.  •  as  to  the  establishing  of  a  bank  of 

$2.00  for  six  months.  "hat  has  been  the  cost  of  that  inertia,  which  shows  ^  to  be  amended '  •'®*‘^*®®°'^at  .and  by  some  it  Is  fav- 

AD^’ERTISIXG  Rate  Cards  on  application  at  all  our  of-  no  great  signs  of  coming  even  yet  to  an  end;  but  we  ^  ^  Darby  and  his  report  gives  (,r  a  supplementary  act  passed  per-  ®red  because  such  a  bank  would 

fices  or  from  any  responsible  Advertising  Agency,  may  be  quite  confident  that  It  has  cost  us  many  mil-  evidence  of  careful  thought  and  a  niittlng  the  formation  of  local  banks  then  become  the  Government  bank 

rABT.R  ADDRESS:  "Fintlmes”;  W.  U.  Code.  lions  of  dollars  along  with  much  national  prestige  real  desire  to  do  .something  con-  ^  minimum  capitalization  of  naUonal  financing  would  be 

HEAD  OFFIfEl  Montreal.  Lancaator  0281.  All  Depart-  which  . e  nil.hl  have  «<,..lred  and  did  not.  And  very  S™',  Tn.S”*^  ft  “"Jfl  n.nh.  Fnll. 


ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Elgin  2465-6. 

WESTERN  REPRESENTATITE:  Geo.  D.  Glttus,  143 
Vancouver  Hotel,  Vancouver,  B.C. 


few  of  us  seem  to  care. 


Executives  and  Their  Hire. 


I  tne  conclusion  that  ne  consiaerea  it  |  permitted  to  Issue  notes  or  to  make  Farm  Banks  Fail. 

I  his  duty  to  deal  with  a  •'l^ated  mans  in  execess  of  a  given  multiple  As  to  the  establishment  of  small 

problem  rather  than  to  decide  If  the  qj  their  capital.  They  would  be  re-  local  oanks  there  would  seem  to  be 

problem  really  existed.  quired  to  obtain  currency  from  the  a  very  serious  question  as  to  whe- 

Throughout  the  Canadian  business  national  bank  by  deposit  of  securl-  ther  the  capital  could  be  raised, 

and  financial  world  there  will  be  ties  and  rediscounting  fthe  national  There  Is  reason  to  doubt  whether  In- 


I/ONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co..  connection  with  a  recent  issue  of  i  ^  p  -  potj,ipg  a  desire  to  lend  support  bank  maintaining  an  adequate  gold,  dlviduals  in  Western  Canada  would 
Representatives.  '  1  ferTP*!  FF.,nrte  in  New  York  It  was  said  that  for  consideration  as  the  basis  of  re-serve)  and  to  deposit  a  percentage  care  to  take  stock  in  such  Instltu- 

NEW  YORK  OFFICE  ‘>5  Beaver  Street  Robert  S.  '  agreement  had  been  entered  Into  whereby  the  com-  its  object  the  creation  of  greater  of  their  deposits  with  the  national  tions.  In  the  past  efforts  to  or- 
‘  Farley.  U.  S.  Representative.  Tel.  Broad  2275.  bined  salaries  of  all  executives  and  directors  could  not  Prosperity  In  our  great  fundamental ,  bank  as  a  reserve  (say,  15  or  20  per  ganize  a  Western  bank  have  falTsd 

_ _ _ _  .  ^  uii.  .A..  In<lu8try,  agriculture.  Nothing  could  cent.).  In  return  they  would  enjoy  simply  because  the  capital  was  not 

AfnxT’rryr’AT  tdottaav  x'rtTTimcoTDo  oc  loofi  be  greater  than  $25,000  a  year  w hi  c  th  p  ®  I  be  more  helpful  to  Canada  than  that  the  rediscounting  privileges  extend- ,  available.  The  chartered  banks  have 

_ -'ICNTREAL,  1-RIDAA,  NOV  BMBfciK  wb.  1.  -b. _  were  outstanding.  "This  means,  in  effect,”  says  the  impetus  be  given  to  agricultural  de-  ^d  by  the  national  bank.  They  would  been  able  to  provide  service  in 

TV/f  D  #  •  17  statement,  "that  the  officers  of  the  company  cannot  velopment.  Nothing  could  prove  a  be  subject  to  strict  Inspection  and  i  Western  Canada  largely  because  of 

Mr.  Beattys  Bid  lor  rame.  rp^f^ivp  an  increatse  m  S-Uarv  for  at  least  fifteen  years,  greater  factor  in  encouraging  Imml-  the  national  bank  might,  under  safe- 1  surplus  funds  obtained  in  other 

E-ttvf.  ♦  o  Pflipht-atinT.  A,  .IF  .A,  I  thia  IRBIAP  in  gratlon,  but  in  view  of  the  fact  that  guards,  be  empowered  to  Institute  a ;  parts  of  the  country.  Besides  this 

MT  years  ago  at  Thorold.  Ontario  at  a  celebration  when  the  operation  of  the  sinking  fund,  this  Issue  Is  mortgage  loaning  in-  receivership  and  wind  them  up  If  j  thousands  of  such  banks  as  now 

in  the  town  in  which  he  was  born  to  mark  his  retired.”  •  stitutlons  are  at  present  flooded  and  when  Improper  management  oc-  proposed  for  Western  Canada,  have 

."ppointment  to  the  presidency  of  the  Canadian  Pacific  Investors  were  evidently  expected  to  favor  those  with  funds  which  they  are  willing  to  curred.  failed  In  recent  years  in  the  United 

Railwav.  E.  W.  Beatty  set  forth  the  policy  he  proposed  shares  because  the  executives  were  denied  the  oppor-  loan  at  very  reasonable  rates,  there  3.  "Any  bank  chartered  under  the  [  States  In  the  sections  of  the  coun- 

M,.w.  ...nple,  l..^.„  h.  .old  o,  .hd  aw.,  with  ,h«r  divid.nd.  ,a  aal.rl...  »?  Fert/d  ei”.  S1.rSerrTA..FM. 

accompli.shmcnts  of  the  Canadian  Pacific  Railway,  not  Rut  one  might  well  consider  whether  it  would  be  a  similar  experiments  in  Canada.  Uni-  ing  from  the  substitution  of  the  na-  t_  considering  anv  nlan  to  Pvmnd 

only  as  a  transportation  company  but  as  a  factor  in  |  good  thing  to  Invest  in  a  company  where  such  safe- '  ted  States,  and  other  countries  be-  tlonal  bank  for  other  regulating  agricultural  credit  ^cillties  in*t4n- 

public  affairs,  to  support  his  contention  that  a  well-! guards  were  required.  Further,  there  would  seem  toj^®*"®  It  would  help  agriculture  In  agencies  as  outlined  in  (1)  afid  by  council  of  Agriculture  and 

conducted  private  corporation  can  render  Important  be  good  reason  to  doubt  the  soundness  ^of  a  PoHcT  |  presenTfaemties""® V^thrSnsfon  ieposul’^Burany  su^h  "Ink^de^^^  Government  might  do  well  to 

public  service.  j  which  would  tend  to  discourage  the  making  of  Increased  |  of  these  facilities  would  merely  in?  to  relinquish  the  right  of  note  is-  Wo®rd  Jom^sTrom  i 

I.,a.=t  week,  before  the  Electrical  Club  of  Montreal,  Mr.  |  profits  because  there  would  be  no  Incentive  for  the  mean  that  farmers  who  are  not  able  sue  should  be  permitted  to  do  so.  Its  Washington  that  the  Secretary  of 
’leatty  delivered  another  address  in  which  he  used  responsible  heads  to  do  so.  And  It  is  frequently  obtain  credit  becau^  their  se-  shareholders  then  being  relieved  of  Treasury  Is  far  from  satisfied! 
different  words  and  different  illustrations  to  make  his  the  case  that  the  company  which  makes  no  effort  to  gom^^  (^ve^Sent’  s^tem  Jf  redls-  *^4  "S’ ^oi^extent  the  Intermedi-  7^^  things  are  going  with ! 

point,  but,  text  and  sermon.  It  was  to  all  practical  ends,  increase  profits  finds  its  profits  falling  off.  Execu-  counting,  be  able  to  get  such  credit  ate  credit  needs  of  agriculture  would  1 

the  s.nme  as  that  delivered  when  he  took  office  eight  tlves  who  could  not  earn  higher  salaries  in  fifteen  —and  that  in  the  last  analysis  .be  met  by  the  chartered  banks  un-  „a,!:ii„  f^^I  ^ 

...  .....  _ w  _ . _ J _ _ J  AAr/Aiii,i  aaom  tn  ho  iho  nitmort  nf  tho  _ _ _ _  „f  *i.«  ~f  wnoiiy  irom  poiiiicai  iniiuence  ana  I 


$850,000.00 

City  of 

Vancouver 

5%  Bonds 


$550,000.00  due  Aug.  1,  1941 
$300,000.00  due  Aug.  1,  1966 

The  City  of  Vancouver 
enjoys  excellent  finan¬ 
cial  administration,  and 
its  expansion  has  been 
upon  a  sound  conser¬ 
vative  basis. 

PRICES; 

1941  maturity,  100.50  and 
interest  yielding  4,95% 
1966  maturity,  101.25  and 
interest  yielding  4,939r 

Cochran,Hai} 

&  Co.,LimEted 
TORONTO 

Dominion  Bank  Bld^ 

lOTCHENER  LONDON 

$3  Kln^SUMit  Dnndas  BuUdin^ 


being  made  to  divorce  the  board ! 
wholly  from  political  influence  and  | 


■ars  ago.  j  years  would  be  a  doubtful  asset  to  any  business  and  j  would  seem  to  ike  purport  of  the  |  der  pressure  of  the  possibility  of  j^pm  the  ptiblic  pocket  book.  In  i 

In  his  address  last  week  Mr.  Beatty  said  that  when  |  a  poor  guarantee  that  there  would  be  profits  for  ®ven  |  'competlUon  Trom  this  situation  the  New  York  I 

I  assumed  office  he  decided  to  make  an  earnest  effort  nreferred  shareholders  at  the  end  of  that  time.  1  einAT.i..  ho  chirtoH  tn  the  sUnni.  .a-i,.  _  _ .a,-  _,.iA,ii„  Journal  of  Commerce  urges  careful 


be  assumed  office  he  decided  to  make  an  earnest  effort  j  preferred  shareholders  at  the  end  of  that  time. 

to  convince  the  people  of  Canada  yiat  the  Canadian  [  - - - - 

Pacific  was  not  only  a  very  successful  railway,  steam-  j  tv  j  J  rx  A 

ship,  colonization,  hotel  and  development  agency,  but :  Tn6  ForC'HBIldCO  HOUlCStCBflCr. 

was  and  would  continue  to  be  one  of  the  best  citizens  i  ^  of  Canada’s  leading  bankers,  who  believes  that 


would  simply  be  Shifted  to  the  shoul-  this  source,  supposing  the  public  .tudTberieving 

r  th,  opportun. 

J*  ^  Pro'^ded.  But  in  order  to  en  rpachinery  constructed  fori 

Mr.  Darby’s  chief  recommends-  able  farmers  and  citizens  of  small ;  purpose  of  financing  the  farm- 
tions  are  as  follows:  obtain  the  benefit  of  joint ,  which  has  resulted  in  a  substan- 1 

1.  “The  establishment  of_  a  na-  j  ^.h®  country’s  bank- 1 


7% 


of 

COMMON 

STOCK 


of  Canada.  To  that  end  he  has  applied  himself  con-  (j  ‘  g^peess  is  usually  a  reward  for  hard  work,  and  i  J  I  provincial  and  fed-IJ^^J  funZb^?oUil  f?o?e7a^ 

.«istently  and  assiduously.  To-day  he  Is  guided  by  that  j  that  those  who  are  afraid  that  elbow  grease  will  soil  I  Jn  This  bank  sS  woSld  'be  taken  |  legislation  should  be  Passed  cn-  ‘y®  of  tbe  boa7d’s  operations.  It  is 


-same  ambition  bult  with  the  difference  that  he  has  their  shirts  usually  fall,  tells  the  following  incident  by  the  Dominion  Government,  thej^^’l"^  nn? ^mtVrmed*iatpWnd^*neo-  urged  that  tbe  whole  matter,  Includ- 
now  eight  years  of  accomplishment  behind  him,  for  as  reported  by  one  of  the  banks’  managers  in  Northern  chartered  banks  In  proportion  to  j  ;“™7t  un  This  iL- 1  tb®  charges  of  maladministration  | 

.here  can  he  no  donbt  that  the  Canadian  Pacific  la  Saakatebewan  :  “Fit  capllallzatlon.  and  In  certain  K  be  '„e'Fely  permit  ffetSsF  t'rt  a7ruS  ® 

to-<iay  recognized,  more  than  ever,  as  a  great  naUonal  number  of  farmers  from - have  purchased  ;  ernm^®^  to  tt  should  be  trfns-  To  repeat,  the  whole  question 

asset  to  Canada.  land  in  this  district  this  fall.  One  of  these  settlers  1  fe™r7d”the  duties  no*w  performed  by  seems  to  revolve  around  the  possl- 

N'ot  for  Mr.  Beattv  the  achievements  Of  Lord  Moimt  purchased  a  quarter  section  of  raw  land.  The  local .  treasury  board  and  the  Can-  co-operati\e  tin^ce.  blllty  of  providing  loans  for  people 

Stephen  the  financier-  of  Sir  William  Van  Home  the  i  ®»lf^®  acconapanied  him  to  assist  in  select- j  Bankers’  Association,  togeth-  Redlsconntlni?  Not  New.  whose  credit  is  not  now  regarded 

,  ...  '  rnv  OA,  A,  .A,  i ^  likcly  spot  for  his  house  and  well.  On  arrival  custody  of  the  central  The  establishment  of  a  nation.al  as  sufficient,  by  the  aid  of  govern- 

bui-der;  or  Sir  Thomas  Shaughnessy,  the  co-ordinator,  |  the  farm  at  4  p.m.  the  settler  Immediately  procured  reserve  and  the  circulation  re-  bank  of  issue  and  re-di.scount  in  ment  facilities,  without  incurring 

his  has  been  the  less  spectacular,  but  quite  as  im-ihls  evening  meal  by  slaying  a  rabbit  with  a  well-aimed  demptlon  fund.  Government  banking  Canada  would  be  pretty  much  like  j  those  losses  which  must  be  finally 
portant  task,  of  preserver— of  convincing  the  Canadian  !  throw  of  a  large  stone.  A  fire  was  built  Immediately ,  gj^^yld  also  be  handled  by  the  na-  adding  a  fifth  wheel  to  a  wagon,  so  borne  by  the  taxpayers  of  the  coun- 
neonle  that  the  C  P  R  while  a  private  corporation, !  ”'‘® ,  tlonal  bank.  The  bank  should  not  far  as  service  to  the  public  Is  con-  try.  Co-operative  banking  should 

^  P  ,  . . ,,  .P,  ,  1  iu  the  open.  While  waiting  for  the  meal  to  cook  our  rgc^ive  deposits  from  the  public  or  cerned.  The  bank  of  re-discount  have  encouragement  so  long  as  pub- 

has  for  its  chief  purpose  the  rendering  of  public  ser-.i  settler  commenced  digging  a  cellar  for  his  new  home.  I  general 'banking  biisl-  idea  has  become  popular  since  the  lie  credit  is  not  Invoh-ed.  If  the 

vice  not  only  as  a  matter  of  living  up  to  its  obligations  It  is  almost  a  foregone  conclusion  that  this  man  will  1  competition  with  the  char-  establishment  of  the  Federal  Re-  Council  of  Agriculture  can  evolve  a ! 

as  a  citizen,  but  as  a  matter  of  good  business.  Only  “^®  ^  v.  .  .  .  tered  banks.  It  should  take  over  rerve  system  in  the  United  States,  workable  plan  it  should  have  care-! 

in  the  future  perhaps  will  the  work  which  Mr  Beatty'  banker ,  contends  that  probably  ten  or  twenty  Dominion  note  issue  and  the  But  the  Federal  Reserve  system  was  ful  consideration  at  Ottawa.  i 

,  .  ,  ,  *  J  *  ,*  .1  I  years  from  now  if  this  man  makes  a  success  of  things  _ | _  I 


is  doing  be  understood  at  its  proper  valuation  and  then, 
as  a  president  of  the  world's  greatest  transportation 
corporation,  he  will  undoubtedly  be  classed  with  his 
illustrious  predecessors. 

Ic  One  bright  aftcmoon,  near  the  end  (From  the  Christian  .Science  But  signs  of  destruction  are  few.] 

Is  the  Wheat  Pool  Water-Tight  ?  ^  seems  rather  far-fetch©d.  However,  like  many  other  present  year  -Monitor.)  As  we  get  nearer  to  Ypres,  to  the  I 

A  .MONO  the  benefits  resulting  from  the  Western  !  whether  It  Is  true  or  '  western  slo^  of  ,  J  "■® 

t>,a«i  1,0=  fat,  '  DOt.  It  provIdcs  a  graphic  illustration  of  the  t>-pe  of  7  a.,,,  .  ^  °  coast.  All  the  little  seaside  towns  fmd  houses  better  than  elsewhere, 

\V heat  Pool  has  been  the  psychological  effect  on  the  i  wnii«-.  -ottikAiMi  whn  ar»  Airantori  in  ^  little  hill  m  Belgium,  toward  a  and  villages  among  the  dunes,  from  solid,  in  perfect  repair,  old  in  de- 

prairie  farmers.  During  the  period  following  the  B®«ler^  who  are  wanted  in  pleasant  quiet  valley.  Be-  La  Panne  to  Ostend,  and  on  each  sign,  but  brand  new.  Every  village  J 

Armistice,  when  prices  for  farm  products  w^ere  declin-,  particularly  In  western  Canada.  The  hind  me,  on  the  brow  of  the  hill,  was  of  the  old  front  at  Nleuport. i  every  house  has  been  rebuilt,  and  all! 

ing.  the  western  wheat  growers,  generally,  assumed  i^®®^  resources  In  land  and  other  natural  “®f '  have  been  developed  into  summer  re- :  in  accordance  with  the  pre-war  plan,  i 

if  «  Kiir  5+  i  Wealth,  but  if  that  wealth  Is  to  be  developed  It  will  be  houses,  cominanding  a  gresU  view  sorts  of  fahey  villas  and  solid  new  There  a  church— a  replica  of  the  old  I 

that  if  they  could  get  a  big  crop  it  would  solve  their  wilHnr  to  Invest  hard  work  out  of  east,  and  south,  and  westward  over  hotels.  The  harbor  of  Nleuport  church,  made  of  new  brick;  there  an' 

problems.  In  1923  they  had  a  big  crop  but  still  made  tnose  no  a  e  wii  ng  to  invest  nara  o  k  out  or  valley  I  was  entering.  shows  no  trace  of  war  except  that  it '  estaminet— it  is  a  new  estaminet.l  i 


he  will  be  regarded  as  lucky,  whereas  experience 
teaches  that  fellows  who  have  all  the  luck  generally  do 
most  of  the  work.  It  is  the  workers,  rather  than  the 
wishers,  he  says,  who  are  wanted  in  Western  Canada. 

The  incident  described  by  this  western  manager 
seems  rather  far-fetched.  However,  like  many  other 
good  stories,  it  is  a  good  story  whether  it  is  true  or 


Going  Back  to  Flanders. 


One  bright  afternoon,  near  the  end 
of  the. summer  of  the  present  year. 


(From  the  Christian  .Science 
Monitor.) 


Earnings 

Net  earnings  of  this 
company  are  esti¬ 
mated  at  nearly 
five  times  the  in¬ 
terest  charges,  leav 
ing  a  substantial 
surplus  available 
for  dividends  on 
the  common  stock. 


Canada-  West 
India  Products 
Corporation 

Limited 

7%  Five-Year  Collateral  Gold 

BONDS 

Price  100  and  interest,  carrying 
a  bonus  of  10  shares  of  com¬ 
mon  stock  with  each  $100  par 
value  of  bonds. 


('irevlar  giving  full 
parlicuiarv  on  rcquetl 


Kindly  tend  me  full  parttculart 
about  the  above  issue. 


F  ESTABLISHED  1910 

CREDIT-CANADA 

Limitke 

Investment  Bankers 
120  St.  James  St.,  Montreal 


which  to  gain  future  prosperity 


Churches  and  Elections. 


little  money.  This  left  fertile  ground  on  which  to  sow  |  future  prosperity.  i  The  fields  on  •either  side  of  my  is  new  and  modern,  and  that  a  few'^uilt  up  as  It  was  twelve  years  ago. 

.seeds  of  discontent.  The  fanners  were  told  that  thev - ®'’®™  '**s™®®“j’®‘®d  trees  have  been  allowed  on  the  foundaUons  of  the  old.  I 

.  4X.  tie,  e.  t%^A  1? I cattlc  ^ CFe  gnizlnc,  or  lazily  to  stand.  And  so  on,  into  the  reconstructed 

could  not  hope  to  make  money  because  the  profits  went  CnurCheS  and  Elections.  ,  flapping  away  the  flies  with  their  At  the  Old  World  town  of  Fumes,  city  of  Ypres.  ,  | 

to  the  Grain  Exchange  and  other  institutions  connected  -  j  doubted  whether  the  alleged  solidaritv  of  ^?®  *‘^®  ®*PP®-1 1  sot  onto  one  of  those  country  trams  This  modern  city  testifies  to  the 

with  the  marketing  of  the  crop.  The  formation  of  the  |  1.,  ®  sluggish  stream  wandered  familiar  in  so  many  districts  of ,  industry  and  public  sense  of  the  Bel-  • 

wheat  pool  then  had  a  beneficial  effect  in  encouraging'*  T  Protestant  religious  bodies  in  Ontario  ,  through  a  smooth,  prosperous  mea-  France  and  Belgium,  a  long,  ram-  gians.  Wandering  through  its' 

neat  poo  men  naa  a  ®r'®ct  in  encouraging  political  party  will  prove,  in  the  long  ,  dow.  and  some  sturdy  young  trees  shackle  affair  with  half  a  dozen  or  streets  of  red-brick  houses,  I  found 

armers  to  go  on  ana  produce  because  thej  were  tola  complete  an  advantage  to  that  party  as  would  were  growing.  I  paused,  scrambled  more  cars  pulled  by  a  primitive  en-  it  hard  to  get  my  bearings,  having 

that  tliey  would  get  better  price.s  than  under  former  appear.  That  these  bodies  bring  with  them  a  i ^®p®®  Sine.  It  shakes  its  wyiy  from  vil-  known  it  only  when  most  of  Its' 

conditions.  i  ..  .  energetic  nronagandlst  organization  m-iv  steep  little  bank  to  th^e  field,  lage  to  village,  picking  up  passengers  houses  were  prostrate,  when  the 

The  wheat  pool  has  then  for  its  object  obtaining  a  !  ^  “  energetic  pro^gandlst  organization  ma>  ,  examined  a  scene  which  some  and  farm  produce,  meandering  on  re-  ruins  of  the  meat  market  were  con- 

1  i-AhFAr  tafIpp  fnr  the  Avhoat  u  Vian/iipe  On  that  Ea-ia  admitted;  and  also  that  they  w'ill  be  able  to  imbue  .years  ago  I  had  known  w^ell.  gardless  of  times  and  timetables,  spicuous,  and  all  was  dominated  by 

J  o  er  p  c  or  me  neat  it  nannies.  un  mat  "asis  ^  large  portion  of  their  following  w  ith  a  genuine  |  The  shell  holes  which  marked  the  Thus  for  two  hours,  through  the  the  lordly  stumps  of  the  Cloth  Hall 

only  can  the  pool  be  successful.  It  is  realized  that  fervor  for  the  party  which  they  espouse.  But  i  p^  disappeared.  On  back-of-beyond,  toward  Ypres.  and  the  Cathedral.  Now  a  new  ca-i 

thus  far  market  conditions  have  worked  out  well  for  ,a,„i_  twpfp  ic  in  ♦iap  tA,r>ipni  ™  '  i^®  clean,  fresh  grass  cattle  browse  Little  visited  by  townsfolk,  the  in-  thedral,  built  on  the  design  of  the| 

the  pool,  but  whether  the  pool  will  be  able  to  control !  ?  snowing  mere  is  in  the  typical  mind ,  peacefully;  the  fences  are  spick  and  habitants  live  again  the  old  life  old,  has  sprung  up  In  its  place.  The 

i.e  1  .T  f  *  -  .A  t-  .  ”  I  ti*®  Ordinary  Canadian  a  marked  reluctance  to  ac-)span:  and  up  above,  where  the  which  throbs  to  the  quiet  rhythm  of  Grande  Place,  modern  as  it  is,  pre-' 

m  under  ess  satisfactory  conditions  remains  j  pgpt  instruction  on  any  question  of  political  import  I  houses  were  leveled,  and  the  debris  the  farmyard,  and  buzzing  insects,  serves  the  old  lines  of  the  houses,  | 
to  be  seen.  Already  there  bas  been  an  example  of  a  religious  leaders,  an  instinct  to  expect  them  i  p^  ^'^®  ®burch  and  the  village  Insti-  and  the  rumbling  of  horse-drawn  the  same  architectural  features,  the! 

member  being  fined  Sl.OOO.  because  he  broke  his  con-  i i,.„  _j,A,i„  ,v,o  »f  fa,..!-  1  tute  hid  German  blockhouses,  trim  wagons,  and  there  Is  little  to  tell  of  same  plan,  even  dowm  to  small  de-' 

tract.  Only  a  few  such  ca.ses  would  undoubtedly.  dwellings  have  arisen,  and  children  the  hectic  years  of  Interruption  when  tails.  Only  the  Cloth  Hall,  once 

nocfrnir  tVio  tafafaI  ^P'^  extcn.sively  that  instinct  will  come  into  action  are  plaring  in  the  streets.  men  from  all  the  world  tramped  dominant,  now  dwarfed  by  Its  sur- 


(lestroy  the  pool.  1  it  is  hard  to  predict,  but  it  will  certainly  come.  |  Only  in  one  little  corner  of  the  their  roads  and  thronged  their  es-  roundings,  stands  in  the  dig^nlty  of  Its 

Indications  are  not  lacking  that  if  the  pool  is  sue- 1  similarly,  in  the  long  run,  we  venture  to  doubt  whe- i  ^'®'d  did  I  find  anything  to  remind  taminets.  ruin,  and  workers  are  busy  in  biit- 

cessfiil  in  Increasing  wheat  prices,  as  is  its  aim,  theL^  nrpspnt  'ilHancf.  will  TAmva  pnrtraiv  irit-.nfn  i  ™®  p*”  p***  confusion.  Barbed  Here  and  there  concrete  dugouts  tresslng  It  up  and  safeguarding  its 

consumers  of  wheat  may  emnlov  similar  tactics  to  1  V  prove  entireij  aa\anta- ,  ^een  set  up  round  a  tiny  survive,  now  used  as  toolsheds  and  sad  remains  from  collapse, 

counteract  the  nool  In  Eneland  combinations  of  mill  ^®pp®  ^he  religious  bodies  which  have  entered  Into  inclosure  beside  the  embankment  of  chicken  shelters.  Old  bits  of  army  Scores  of  square  miles  of  utterly 
‘  po  .  n  g  nd  combinations  of  m  1  Insofar  as  they  allow  it  to  be  understood  that  a  the  road.  Within,  thickly  over-  material  have  been  turned  to  use  in  devastated  Belgian  country  have  been 


I  it  is  hard  to  predict,  but  it  will  certainly  come. 


counteract  the  pool.  In  England  combinations  of  mill¬ 


ing  interests  are  being  brought  about  which  promise  I  certain  opinion  on  the  very  practical  question  of  the  grown  with  grass  and  transy,  I  found  |  outbuildings  and  fences.  Splinter-  made  good  aagin.  as  it  there  had 
to  result  in  a  wheat-buying  pool  to  employ  similar  1  iin„nr  traffic  i«  an  aasantiai  Finaiifi  intact  the  concrete  shelter  where  wei  proof  “elephant  iron”  makes  a  good,  never  been  a  war.  The  clearing,  the 

tactics  to  brin?  about  low  prices  as  the  wheat  pool  ^  $  1$.  4^  u  •.  v,fa  #  -v  !  used  to  calculate  our  ranges  and  our  permanent  shed.  Corrugated  iron  rebuilding,  the  re-equlpplng  have 


tactics  to  bring  about  low  prices  as  the  wheat  pool  iB^eation  for  true  membership  in  their  branches  of  the 
employing  to  bring  about  high  prices.  ^  Christian  Church,  they  are  surely  imposing  a  test  which 

It  IS  only  natural  that  the  big  consuming  interests  j^r  the  exclusion  of  some  sincere  and  con- 


should  toke  steps  to  protect  themselves  from  what  ^.jentious  persons  who  would  otherwise  be  their  adher- 1 
.seemingly  amounts  to  a  combine  on  the  part  of  pro-  ^l^g^r  their  alliance  with  a  political ! 

ducers  to  increase  prices.  There  are  indications  that  the  more  responsibility  do  they  undertake  for ' 

the  consumers,  as  represented  by  the  milling  interests,  ^ther  policies  which,  however  practical  and  ne- 

are  going  farther.  Large  purchases  of  marquis  seed  the  business  of  government  are  not  such  as 

wheat  in  Western  Canada  for  export  to  South  America  to  impart  any  strength  or  glory  to  a  religious  body. 

are  regarded  as  having  a  place  in  a  plan  to  make  _ _ 

Great  Britain  and  ‘Europe  less  dependent  on  Canadian  -  '  „ 

grown  grain.  That  these  plans  may  prove  successful  LiOUpOnS. 

would  seem  to  be  indicated  by  the  statement  of  H.  W.  A  gentleman’s  agreement  is  all  right  between  mem- 

Wood,  president  of  the  United  Farmers  of  Alberta,  on  bers  of  the  British  family  but  It  will  do  no  harm  to 

his  return  from  Australia  recently,  when  he  said  that  t^®  arrangement  In  writing. 


cation  for  true  membership  in  their  branches  of  the  j  angles  of  fire.  has  a  hundred  uses.  Brass  cart-  been  systematically  and  effectively  | 

Christian  Church,  they  are  surely  imposing  a  test  which  Early  that  morning  I  had  started  I  ridge  cases  can  serve  many  pur-  carried  through  to  completion.  —I 
must  make  for  the  exclusion  of  some  sincere  and  con- 1  from  a  village  on  the  Belgian  poses.  B.  A.  S.  J. 


Inside  Stories  of  the  Street 


The  recent  big  movement  in  B.C.  Tom  had  previously  had  consider-]  tion  in  the  Toronto  Harbor,  he  hook- 
-  Fishing  A  Packing  Company  draws  able  experience  with  the  firm  of  Os-  ed  up  with  some  strong  American 

Y^OUponS.  attention  to  the  ler  &  Hammond  during  a  portion  of  banking  interests  who  were  in  favor ' 

A  gentleman’s  agreement  is  all  right  between  mem-  ^  different  syndl-  of  projects  of  this  kind.  They  liken  ' 

TA  ^  F  F,  V  J  NEW  GROUPS  new  groups  develop  cates,  more  particularly  as  applied  the  way  he  lined  up  his  proposition  i 

hers  of  the  British  family  but  It  will  do  no  harm  to  all  the  time.  The  to  oil  stocks.  After  making  his  new  so  well  that  when  this  particular  | 

have  the  arrangement  In  writing.  greater  part  of  this  movement  is  at-  connection,  he  took  on  the  Issue  of  one  got  well  under  way  they  asked  j 

V  ¥  V  41  tributed  to  the  activities  of  a  young  the  Toronto  Baseball  Club,  which  him  if  there  were  chances  for  siml- 

T.  ...T.A.  A.rA.1  ■_  FA  „  ^  j  .  crowd,  who  have  carried  through  opened  its  new  big  stadium  this  lar  undertakings  in  other  places. 

If  The  Whispering  Gallery  is  as  subdued  as  the  some  important  deals  within  the  j-ear.  A  considerable  portion  of  the  This  resulted  in  him  going  ahead ! 

title  would  indicate,  it  is  perhaps  just  as  well  for  the  past  couple  of  years.  offering  was  taken  up  in  blocks  of  and  organizing  a  new  big  warehouse ! 

author  that  he  did  not  raise  his  voice.  Many  of  its  members  were  Identi-  $25,000  each.  in  Montreal  in  conjunction  with  one  | 

*  »  »  »  fied  with  the  operations  In  Domin-  1“  connection  with  his  handling  of  of  the  large  railway  companies. 

"Western  Canada  will-  one  dav  become  ihe  hreert  1®"  Canners  and  did  so  well  In  it  the  Seagram  issue,  it  is  reported  In  between  Mr.  Neely  found  time 

western  uan.aaa  wiir  one  day  become  the  bread  looking  around  for  that  he  secured  the  co-operation  of  to  figure  , on  a  merger  of  depart- 


there  was  no  hope  for  a  world  wheat  pool  under  single 
management. 

Coal  Strike  Costs. 

n  STIMATES  of  the  cost  of  the  British  coal  strike, 


Estimates  of  the  cost  of  the  British  coal  strike,  i  Western  Can.ada  wllr  one  day  become  the  bread  were  looking  around  for  that  he  secured  the  co-operation  of  to  figure  ^on  a  merger  of  depart- 

in  billions  of  pounds  sterling,  have  been  plentiful  basket  of  the  United  States,”  declared  Frederic  Hudd,  time  before  they  took  up  B.  C.  °'^®*’  torty  different  Canadian  houses  mental  sto'res,  also  of  a  large  num- 

for  months  past,  but  like  all  vast  figures,  have  made  Canadian  trade  commissioner  at  New  York,  in  the  Fishing  a,nd  decided  there  were  in-  tn  Toronto,  Montreal  and  other  cen-  her  of  bread  companies  in  the  Pro- 

practically  no  impression  on  the  mind  of  the  public,  course  of  a  tour  of  Western  Canada.  And  about  that  terestlng  possibilities  to  the  stock.  1^^®®’  tn 

1.  ...  Huuiic.  ThPlr  aniivltles  were  favored  bv  a  ®'  houses  to  participate  in  any  one  abled  him  to  secure  for  Canadian 

Genuine  realization  of  the  appalling  waste  in  that  fu-  ttmc  Canada  may  put  an  export  tariff  on  farm  products  considerable  expansion  that  has  oc-  i^sue  for  some  time  past,  more  par- 1  enterprises  over  $10,000,000  of  Am- 

lile  struggle  begins  with  the  announcement  that  It  will  and  reverse  the  present  P’ordney  situation.  '  curred  In  the  market  for  securities  ticularly  for  a  stock  issue.  crlcan  capital, 

probably  involve  an  additional  sixpence  in  the  pound  *  *  *  *  ’ 


In  the  Toronto  field,  due  In  part  to 


on  the  Income  tax — and  will  go  on  becoming  more  vivid  example  of  the  big  business  executive  who,  in  good  record  made  by  a  number 


cularly  for  a  stock  issue.  crlcan  capital. 

—————  "Tom”  is  known  among  his  asso- 

Anothor  newcomer  in  the  Toronto  ciates  as  a  continuous  worker  and 


with  every  tangible  Increase  in  the  budget  of  the  in-  splte  of  his  many  official  duties,  finds  time  to  give 
dividual  Britisher.  A  sixpence  is  a  thing  that  can  be  his  special  ability  to  the  service  of  his  fellow-cltl- 
felt;  a  billion  pounds  can  only  be  conceived,  and  con-  zens,  is  T.  B.  Macaulay,  head  of  the  Sun  Life  Insurance 
celv'ed  with  difficulty  at  that.  Company.  Mr.  Macaulay  has  just  been  honored  by  the 

It  is  infinitely  to  be  regretted  that  the  cost  of  errors  Calvary  Men’s  Own  Brotherhood,  which  he  established 


of  industrial  securities  over  the  pest  field,  who  has  been  showing  a  knack  keeps  so  much  in  the  background ! 
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Canada  Permanent 
Mortpga  Ccrpsiation 

QUARTERLY  DIVIDEND. 

Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  C  ENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  lias  been 
declared,  and  that  the  same 
will  be  payable 

MONDAY.  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
WALTER  F.  WATKINvS. 

Secretary. 

Toronto,  November  17tli,  1926. 


ihreA  nr  four  vears.  putting  over  real  that  very  few  people  outside  his  own  I  I 

_ _  H, INDUING  big  transactions  in  a  particular  circle  know  just  what  big  " '  '  '  '  ■  ' 

SOME  RIG  very  quiet  way  Is  things  he  has  already  handled.  With 
The  wide  market  that  immediate-  ONES  "Tom”  Neely,  the  or-  a  warehouse  at  the  main  terminus 

r  developed  for  the  securities  of  ganizer  of  the  Munlcl-  oi  Atlantic  traffic  in  Montreal,  It  is  The  Financial  Time.-*  is  printca  and 


ly  developed  for  the  securities  of  ganizer  of  tk 

the  new  Joseph  E.  Sea-  pal  Bankers’  Corporation. 


now  reported  that  Mr.  Neely  hasvi- 


of  national  policy  (and  the  development  and  duration  thirty  years  ago,  and  of  which  he  has  been  an  ardent  GETTING  gram  &  Sons,  Limited,  A  couple  of  years  ago  Mr.  Neely  sions  of  a  similar  undertaking  at  i 
of  the  coal  strike  can  hardly  be  ascribed  to  anything  generous  supporter  ever  since.  Those  who  gath-  'x'HEM  emphasizes  the  activities  saw  the  possibilities  for  large  fer-  the  fast  growing  port  of  Vancouver, 

,  ^  ^  Fh.>r.AH  Fn  FrihiiFn  inni.F/io.) —on.,  ..F  FI _ _  I  .  ACROSS  of  "Tom”  Roadhouse,  of  minal  warehouses  in  leading  Can-  where  the  Panama  Canal  route  is 

else  than  such  an  error)  never  becomes  evident  until  thered  to  pay  tribute  Included  many  of  the  most  eminent  Doherty-Eas-  adian  centres.  After  working  on  the  causing  such  a  tremendous  expaa- 


long  after  they  have  been  committed.  We  permit  our- 1  Dirures  In  Montreal  public  life 


son  Company. 


big  one  that  is  now  nearing  comple-  sion  of  trade. 


published  at  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed,  Montreal.  General  Mansger.| 
David  Burnelde. 
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BONDS 


HINTS  TO  INVESTORS 


for  j  '-=======^‘^ 

SAFE  INVESTMENT  Canada  Common. 

I  1  hold  some  shares  of  Steel  Company 
1  o/  Canada  common  stock  which  /  pur- 

Government,  Municipal  <hasrd  at  95.  (nid,  as  it  appears  to  me 
Public  Utility  and  Indus-  securities  on  the  Canadian  war- 

trial  Bonds  I  fK^nerally  at  top  heavy  levels, 

am  wonderinp  if  I  should  not  sell  out 
Selected  with  careful  regard  |  around  111.  the  current  price  on  this 
to  safety,  dependable  income  i 


and  marketability. 


Write  for  Las’- 


stock. 

j  Would  appreciate  your  advice,  on  the 
subject. — "P.  R.  O.",  Toronto. 


Answers  t«  Inqairfes  are  baaed  upan  laMmatlan  which  TIIR 
PINAWCIAI.  times  belleTes  reliable,  fair  and  nnprelvdieed,  hot  be¬ 
yond  the  exercise  of  care  In  sernrinK  snch  infomintlan  THE  KINAN- 
CIAIi  TIMES  nsBumes  no  reaponalblllty. 

Inquiries  must  bear  the  slanatare  and  address  of  the  writer  In 
order  to  recelre  attention.  Answers  thoaaht  to  be  of  public  Interest 
will  be  published.  If  an  answer  Is  not  of  acneral  Interest  It  will  be 
mailed  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owinic  to  the  larae  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Information  In  connection  with  a  greut  many  of 
them,  It  Is  Impossible  to  set  all  replies  in  durlnK  fhe  week  In  which 
they  are  received. 

All  Inquiries  are  handled  an  expedSCIousty  as  possible  and  If  your 
answer  is  not  published  In  an  early  Issue  we  would  suimrst  your 
keepiuK  in  touch  with  the  pope  la  order  to  find  the  reply  to  your 
ouery  when  it  appears. 


Grain  G.s,  giving  a  yield  of  6.16;  Can¬ 
ada  Steam.'ftiip  6s  of  1941,  which  gives 
a  yield  of  6.30.  There  are  several  pre¬ 
ferred  stock.s  which,  at  current  levels, 
offer  the  investor  a  good  rate  of  re¬ 
turn,  with  prospect.s  of  price  appre¬ 
ciation  of  some  sort  Abitibi  Preferred 
at  around  113;  Canadian  Cotton  pre¬ 
ferred  at  95;  and  Howard  Smith  pre¬ 
ferred  at  103. 

The  preferred  stock  of  Asbestos  Cor¬ 
poration  and  the  new  preferred  .stock 


HANSON  BROS. 

Investment  Securities 
lee  8t.  Jsmm  St.  SM  Bel 
Uontresl  Tstei 

•S  Sparks  St.  Ottawa 


Answer:— It  is  true  that  .security  that  oa«Hiti„r.c.  ■  ...  _  Canada  Steamships  should  also  be 

levels  on  the  local  exchanges  are  high  fof  the  ^rL  i  rood  purchases  with  prospects  of  sub- 

as  a  con.sequence  of  the  extended  bull  t  I  in  Car^da.  it '.tantlal  appreciation  in  price  within  u 

movement  in  stocks  which  has  been  I*'®'  has  develor^d  a  very  considerable  ex-  comparaUvely  short  period. 

. _ -  «  _ _ _ pnee.  s  port  market  and  Is  the  large.st  manu- 

underway  for  over  -  *  Wc  think  you  would  be  well  advised  facturer  of  twine  and  cord  in  the  Brit-  *  #  k 

..cjmrms  ,  that.  to  retain  your  holdings  as  it  is  very  Ssh  Empire.  Investment  of  $5,000. 

I  ”4^10  most  close  observers  of  business  fS^Jhr^toS' bSore*"  August  31.  TVIII  you  kindly  confirm  or  revise  an 

..Ottawa  '  and  .stock-market  condition.s,  there  ap-  ®  ....In,  ®  192.';,  the  income  account  of  the  com-  investment  recommandation  which 

pears  no  foundation  for  the  belief  that  velr  19^7  L  vprv  ^  ^  earnings  available  for  you  suggested  to  me  on  April  16th. 

any  general  and  drastic  downw'ard  ^  ^  dividends  on  the  1st  preferred  stock  last,  but  which  through  delay  in  re- 

_ _ _ ! _ _ ¥  enual  to  *7.S0  a  share  ton  .31.2  ner  r.itiAx  r  n.mit 


G.  C.  WILLIAMS 

and  Company 


i  any  general  and  drastic  down-ward 
revision  in  prices  can  be  expected  in 
the  near  future. 

I  Many  of  the  stocks  -which  appear 


IS  ^ery  oio.  dividends  on  the  1st  preferred  stock  last,  but  which  through  delay  In  re- 

*  *  *  *  equal  to  $7.80  a  share  (on  31.2  per  ceivlng  funds  I  was  not  able  to  aveil 

Laurentide  Company.  cent.)  as  compared  with  requirements  myself. 

of  $2  a  share  (or  6  per  cent.)  thus  I  am  now  in  the  position  to  act  on 
Would,  yoti  kindly  outline  the  reasons  indicating  the  exceedingly  strong  your  recommendation  which  was  for 


nn?»nl  V  Off  in  v^iW  nf  fntiirf  nrnn  adtyxncc  in  the  Stock  of  earning  power  behind  this  security,  an  investment  o/  $5,000.  as  foUoics:-- 

actually  so  m  -view  of  futu  P  °  *  Laurentide.  Company,  of  which  J  own  while  the  balance  sheet  revealed  a  very  10  O.  B.  f? .  154  1540  100 

pects,  which  aner  all  is  what  the  stock  several  shares.  S/tonld  contro/  of  the  comfortable  financial  position.  1000  »%  Spanish  Bfv. 

market  voc.s  chieflv  bv.  It  seem.s  sren-  _ _  ,  ..  ..  . _ ,  .  ''  ” 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 


TrI.  Main  8011* 


Bonds . 108 


1080.  80 
510  35 


1956  .  94  945  70 

Int.  Power  Pref.  985  70 

carrying  10  shares  of  common. 


c  .  '^the  "T  J"'"  Tho  r.port  »t  the  o,inI»nr  f.r  th.  Bond. . !  los  lose,  to 

UnliSj ‘liloiriti..  So.llrnl“7.  bottfr  rUt  oo»  tban  It  ToZtT’”"""'"  ”■  ‘’=*-  T'"  .‘n1‘ 

Unlisted  Securities  many  years,  and  this  subscriber  .  Toronto.  ygj  ,,ggn  made  public,  but  it  is  antlci-  1®00  Kingdom  of  Italy 

Membera  without  any  appearance  of  boom  condl-  Answer:— There  has  recently  been  pated  that  it  will  appear  within  the  . . 

_  J  J  _  .  J  tlons  while  all  indications  point  to  a -a  great  deal  of  interest  in  Laurentide  week  or  so.  Exports  of  binder  1900  Int.  Power  Pref.  985  70 

Stsnd&rd  StOCK  find  continuance  of  this  happy  state  of  and  the  stock  has  been  carried  up  from  iwine  from  Canada  have  shown  a  carrying  10  shares  of  common. 

I^ininfiT  ExchfinSfC  affairs,  the  last  crop  year,  despite  po.st- 1  around  80,  to  its  present  level  of  aharp  decline  during  the  current  year  .t  mibht  say  that  1  am.  a  married 

harvest  misfortunes,  proving  another  i  around  108.  after  reaching  a  high  rec-  according  to  the  monthly  figures  pub-  man  64  years  of  age  in  a  salaried  posi- 
Phones:  success  from  the  point  of  view  of  the  ord  of  1U%.  by  the  Dominion  Bureau  of  tion  and,  apart  from  a  few  shares  of 

Elgin  2341-2342-2343  Western.farmer  in  general  and  mark-  Back  of  the  advance  has  been  the  Statistics,  while  it  has  been  .sUted  that  Montreal  Power  and  a  few  hundred 

_  ing  the  third  successive  profitable  year  persistent  report  that  the  Shawinigan  keener  competition  has  been  encount-  shares  of  Nipissing,  Teck  Hughes  and 

for  the  prairie  provinces  with  a  conse-  interests  wore  the  principal  buyers  of  *ke  home  market  from  the  Keeley  I  have  nothing  of  on  invest- 

McKinnon  Building  quent  improvement  in  the  buying  Laurentide,  because  they  are  working  Plant  of  the  International  H.in'estor  i  went  nature.  "OliveP’. 

TORONTO  power  of  the  agricultural  community,  out  a  power  merger  in  the  Shawrinigan  Company.  As  a  con.sequence.  it  is  pos- j  Answer:  —  The  recommendations 

lV/l\v/lvl\A  conditions  arc  no  less  district,  which  would  include  Shawini-  ^kat  earnings  for  the  year  just  i  which  we  made  you  last  April  still  hold 

_ promising.  Industry  being  In  the  main  gan,  St.  Maurice  Pow'cr  and  possibly  closed  may  show  .i  decrea.se  |  good  in  general. 

I  operating  on  a  profitable  basis  with  Quebec  Power.  In  the  event  of  .such  from  those  for  the  preceding  fiscal  per- '  C.  P.  R.  ordinary  .«tok  is  now  about 
—  i  employment  on  a  better  .scale  than  at  a  deal  being  worked  out,  the  Shawini-  kut  there  appears  no  doubt  of  a  j  ten  points  higher  than  when  we  first 
any  time  since  1921.  san  interests  would  like  to  get  Lau-  -lubstantial  margin  over  preferred  divi-  i  advised  its  purchase,  but  it  still  gives  | 

-■  '  '  M.  .  .  oonseniience  there  are  manv  rontide  Power,  the  company  Which  is  again  being  revealed,  with  a  con- ■  the  inve.stor  a  very  fair  yield  for  this  1 

commo  i  stocks  lif  renresentativc  now  owned  by  Laurentide  Paper.  The  sequent  further  Improvement  in  the  j  class  of  security,  and  there  appear.s  i 
We  recommend  ,  members  of  sound  Industries  which  Pnvrer  developed  by  this  company,  out-  balance  sheet  position  of  the  company,  i  to  be  di.stinct  possibilities  of  further  | 

/.o.iiA  niiito  naaiitr  sol,  at  /.nnaMaraWv  Side  of  thC  amount  u.sed  by  T.AUrentidc  Brantford  Cordage  Is  dependent  for  i  price  appreciation  in  the  not  too  dis-  i 

PUBLIC  UTILITY  Ser  KL  and  /et  nft  ^100  PaPer.  ia  now  sold  to  Shawinlgan.  who  the  absorption  of  a  heavy  proportion  tant  future.  ! 

orkKirkC  steel  of  Canada  we  .should  choose  as  dispose  of  it  in  different  dis-  of  the  output  of  Its  plants  upon  the  |  AN 'th  reference  to  Spanish  River  .S.s,  ■ 

DVilxiyD  one  of  these  owing  to  the  fact  that  ^ricts.  Western  farmer,  and  the  company  has  there  is  a  feature  about  these  bonds,  i 

the  company,  which  is  one  of  the  best  ^ke  ways  in  which  Shawini-  been  fortunate  during  the  pa«t  S  years  which  may  not  have  ncen  drawn  to  . 

Send  for  our  Selected  List  i  managed  corporations  in  the  Dominion,  Kan  people  would  be  assured  of  getting  in  the  substantial  crop.s  which  have  your  attention  at  the  time,  that  is  that 

j  has  been  enjoying  a  bigger  volume  of  cP^trol  of  Laurentide  Power  would  be  been  harvested  each  year,  as  the  ex-  they  are  liable  to  be  called  in  at  any 

D.iA...nA  IIS.S...I.B..A  0  I  business  during  1926  than  for  the  pre-  Purchase  Laurentide  Paper.  Much  tended  i^riod  of  comparative^  prosper-  time  at  106.  You  might  possibly  sub- 

□rOWnB,  Urflunsrt  &  UO.  Vlous  year  when  earnings  equivalent  the  stock  of  I/iurentlde  Paper  is  Ity  In  the  prairies  has  enab  ed  it  to  ^.tiite  for  these  bonds  the  6  per  cent,  i 

Lq  1010  per  cent  were  shown  on  the  keld  by  a  few  interests,  headed  by  C.  build  up  a  balance  sheet  of  such  dImen-  bonds  of  the  ‘jptinoau  Power  Co.,  Al-  i 
180  S,  s,  ”  *  common  stock,  it  is  probably  safe  to  Hosmer,  who  for  .some  months  pa.st  slons  as  will  make  a  crop  failure  in  l^rta  Pacific  Grain  6'.s,  or  new  Canada  | 

180  St.  James  St.  Montreal  ^  camings  of  over  11  per  cent  kas  been  very  ill,  and  a  number  of  the  future  merely  a  temporary  set-  Steamship  lane  6‘s.  all  of  which  give  i 

Tel.  Main  8011*  1^  ^  result  of  Operations  for  the  cur-  estates,  like  those  of  Sir  William  Van  back  without  much  fear  of  dividends  a  yield  of  over  6  per  cent,  with  a  good 

■■  ' _ _  «„»>  Horne  and  Lord  Shaughnessv.  It  Is  on  the  1st  preferred  being  discon-  margin  of  s.afoty.  loth  as  legard.s  in- 

®®®^^^^^*’*™******  '  The  company  has  a  very  low  capl-  f'KUred  that  all  these  Interests  would  tinued.  The  low  capitalization  of  the  j  tero.st  returns  and  principal. 

- -  ■  sss^sss  j  talization  considering  the  ramifications  ke  willing  sellers  and  it  is  even  hinted  company  and  the  absence  of  any  |  »  ♦  q:  ^ 

r--  i  of  its  operations  and  has  a  balance  that  some  stock  has  been  bought  off  funded  debt  are  contributing  factoi^  to  Internarional  Nickel 

outstanding  .strength  net '  fke  market  that  has  given  the  new  in-  the  likelihood  of  uninterrupted  return  j  inicrnnuonai  ivicKei. 

ir  TT  ¥r  r  ti  rs  I  Working  capital  as  at  the  end  of  1925  j ‘crests  a  substantial  holding  over  and  on  fhe  stock.  i  Would  you  vlmsr  give  ,„c  your 

{i  H  KomDI6  &  Lo  i  amounting  to  $12,694,989  as  compared  |  ®^kove  what  they  have  picked  up  In  the  The  company  enjoys  able  man.age- 1  opinion  onjhr  common  stock  of  Inter. 


K.H.Kompfe&Co. 


Investments 


3.10  Bay -St. 
rOKONTO 

Suelalde  3.3.U 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  8077 


bar  to  speculative  possibilities  on  thelkeiuK  neglected.  Toronto  market  at  a  lower  price  than  An.swer:— A  year  ago  International 

common,  but  with  existing  conditions  I  ‘ke  deal  were  worked  out.  it  is  that  which  you  paid  for  it  and  is  giv-  Nickel  was  strongly  recommended  by 

such  as  'would  justify  the  directors  In-  I  ‘kat  what  would  likely  happen  to  ing  a  yield  of  over  8  per  cent,  on  the  important  interests  in  both  Toronto 

creasing  the  dividend  on  both  classes  j  k^^centlde  would  be  that  Shawinigan  basis  of  the  $2  dividend.  New  York.  At  that  time  it  was 

of  stock  If  they  felt  so  disposed,  wc  would  take  the  power  company  and  »  of  "  advance  to 


should  Imagine  that  Steel '  of  Canada  I  "’ake  a  deal  for  Laurentide  Paper 
common  is  anything  but  high  at  cur-  I  cUher  to  go  into  the  St.  Maurice  VaJ- 
vAnt  nricAs  i’’)'  merger,  or  effect  an  amalgamation 


Canada  Steamships  Bonds. 


around  60  within  a  year.  The  reason 
of  this  confidence  was  due  to  the  new' 
markets  found  for  nickel,  which  it  was  i 


]>  ±5  tnj  a 


T\nVjfca  **  y  merg-er.  or  eiieci  an  amaisramanon  ,  j  rvs  .  -lj  /*.  avi  •i.vnx.i,  «iijvu  n  i 

«ti nee  voii  wrote  the  stock  has  come  between  Laurentide  and  St.  Maurice  "oiild  lend  to  the  company  just  as 

in  f^r  fCilrlble  atteSon  L^d  ^  w-  J  srenX  possibilities  in  its  respective, 

’  selling  iust  non?a  hUh  of  115  wLh  j  company  one  mill  on  tidewater  and  one  f  f ficld.s.  as  the  new  ore  .system  at  Sulli- 

per  cent..-sub.stantial1y  higher  than  | '  kipments _ _  Answer'-VAithAr  nf  these  .nrA  first  '  One  of  tho  mnst  in,nA-fAnt  I 


that  on  many  other  .securities  with  no 
better, — if  as  good,  possibilities. 

Our  advice  lo  you  with  regard  to 


r.hipments.  o  i.  .  ^  ^  bmelters  i 

Interests  close  to  the  company  have  Answ-er:  Neither  of  these  are  first  One  of  tlie  mo.st  important  achieve-, 
always  figured  that  on  a  final  division  Krade  bonds,  the  Canada  Steamships  menf.s  of  the  after-w'ar  period  \va.s  the  - 
Idaurentido  .should  be  worth  .somewhere  i^^tue  being  a  1st  and  general  mortgage  j  .success  of  the  research  department  of 


ONITI* 

ioNoi 


Value  1^ 
That  SS 
Endures 


lAerj-  Issue  of  United  First 
'Ur,rt;;age  Bonds  Is  secured  by 
SI  property  the  value  of  which 
1.S  neiirly  twice  the  total  of  all 
Imntl.s  ngnlnst  it  at  the  time 
(lic.'i  lire  iMMucd. 

'.lo.-eoscr,  an  certain  of  these 
nonilM  matnre,  year  by  year, 
nni!  are  paid  off,  the  margin  of 
security  value  behind  those  that 
rorinln  outntnndlng'grows  gru- 
diisilly  grentrr  during  the  entire 
lifcliine  of  the  Issue. 

Write  US  for  details 
of  issues. 


United  Bond 

Company  Limited 

:m7  Bny  Street,  4  Imperial  Bank 
T.ironto,  Out,  Bldg,, 

riione  Elgin  S079  Windsor,  Oat. 


thi«  stock  would  cVrtainlv  be  lo  con-  around  $140  to  $150  a  share.  issue  with  a  prior  is.sue  of  1st  mort-  International  Nickel  in  finding  ne-.v ' 

thi.s  .stock  \ould  a  j  .  ¥  ¥  ¥  *  gage  bond.s,  while  the  bonds  of  South  markets  to  offset  the  lessened  demand 

tinue  to  hold  ;t  for  the  pre.sent  at  least.  Cowigg#  American  Republics  have  never  been  for  war  purpo.se.s.  It  is  now  recogn- ' 

¥■  *  *  *  “S'  regarded  as  in  the  first  flight.  ized  that  the  entire  industry  is  on  a' 

.  ,  I  am  a  .subscriber  to  your  paper  and  if,  however,  extent  of  return  is  con-  much  improved  basis,  and  that  its  busi- 

Brazilian  Tracbon.  get  much  valuable  information  from  it.  sidered  by  you  before  absolutely  safety,  ne.ss  is  likely  to  be  more  regular  and 

lUotiW  you  kindly  outline  for  me  J  recently  bought  20  shares  of  Brant-  both  of  the  securities  .are  worth  hold-  .stable  than  any  previous  time  in  its 
the  situation  with  regard  to  Brazilian  Corjlagc  Ut  preferred  at  $25  00  a  ing.  .as  with  comparative  safety  both  in  history.  Koi-  a  time  the  company  s 

Traction  '  share.  I  understand  they  pay  an  %  per  principal  and  return,  a  yield  of  well  earnings  showed  a  vei-v  large  inerea.si’ 

/  purchased  some  shares  at  112  and  f  'k**  I'uver  rate  that  had  been  re¬ 
am.  wondering  whether  J  should  take  copy  of  their  balonrw  sheet  for  the  last  g  ^  g  ported  immediately  afler  the  war,  but 

my  loss  or  if  I  should  continue  to  hold  ^  ^'mderstand,  closed  on  ^  c  a:  ,  during  recent  months  it  has  not  been 

the  stock  in  the  hope  of  it  recovering  ^  Investment  Suggesbons.  ,  possible  to  maintain  this  high  rate.  : 

from  the  lowest  levels  at  whidh  it  is  ,  Jiwa  !  '’in  building  up  an  in wsfmcnf  |  "'kich  h.ad  been  leported  a  year  ago.  I 


Brazilian  Traction. 

Would  you  kindly  outline  for  me 


\  Traction. 

'  I  purchased  some  shares  at  112  and 


^  T  ij  „  copy  of  their  balance  sheet  for  the  last 

am.  wondering  whether  J  should  take  v  i.  r  j _ .  j 

,  r  »  f  .  t  1.  ij  year,  which,  I  understand,  closed  on 

\  my  loss  or  if  I  should  continue  to  hold  *  f  xt 

I  the  stock  in  the  hope  of  it  recovering  x'Pxis  .  .  .  ,  . 

"  ..  ,  •.  i  Do  you  know  if  they  had  a  .success, 

from  the  lowest  levels  at  whifli  it  is  ‘ 


presentli/  aelling, — *'A,  L*  Ottawa.  arvouBt  and  xcoutd  tike  yoxir  opiatort  Interests  close  to  the  company  figniv' 

a  good  one.  to  hold  for  a  regular  divt.  suggestions  for  future  ‘kat  it  is  going  to  In'  a  long  pull— 

Answer:— Presuming  that  you  did  dend  and  a  possible  increase  in  market  ,  ,  knowing  is  n  list  of  *o«S'?r  than  was  thought  a  couplo  of 

not  buy  the  stock  on  a' slim  margin  value.  .Also  advise  if  they  have  much  ^  ^  ^  years  ago.  but  thev  claim  basic  condi- 

and  that  you  can  afford  to  hold  on  to  competition  in  their  industry.— "A.  P.  nnrernment  Bands _ ti  aon  <'«>««  are  most  favorable  and  that  for 

I*  «.A  AtFAnAiv  AilviaA  attulnai  \  fi  >’  lys.i  iroi  ernment  aonas . _ _  _ 


it.  we,  would  strongly  advise  against  G.",  British  Columbia. 
selling  it  at  current  levels,  more  espec-  Answer; — Brantford  Cordage  Com- 

ially  as  you  would  lie  taking  a  loss  of  pony  Limited,  although  an  old  estab- 
9  points  on  your  investment  by  doing  lished  Canadian  manufacturing  com- 
Bo.  pany,  only  recently  sold  its  .securities 

The  decline  in  Brazilian  Traction  to  the  public.  For  many  year.s  th^  old  j 


10  Bhorcs  Bell  Telephone  at  13.'i 

5  Shares  C.  P.  R .  141 

10  Shares  Dom.  Te.rtile  Com.  89 
25  Shares  B.  E.  S..  2nd  pfd.  67^ 

5  Montreal  Power .  50 

Bought  in  the  recent  campaign  and 


a  long  period  the  company  should  be  , 
able  to  give  a  very  good  .account  of  j 
itself. 

For  some  months  past  there  has] 
been  no  particular  group  that  has  I 
given  any  special  attention  to  the! 


from  its  high  of  123  during  the  past  company  struggled  against  keen  com-  ...  ;  camoletrd  na^ents  securities  of  the  company  and  the 

few  weeks  has  been  due  to  the  weak-  petition  in  the  industry  from  imported  '  inmrance  ‘kaling  supply  is  .so  large  that  it  fine¬ 
ness  in  Brazilian  <mrrency  caused  by  products  from  the  United  States  and  ^  tuates  within  a  narrow  range.  A  nutu-  I 

the  obscure  political  outlook  in  Brazil  Europe,  but  once  having  established  ^  _  Subscriber  kcr  of  Toronto  bunkers  hold  the  view 

as  a  result  of  the  taking  over  of  the  its  home  market,  it  achieved  out.stand-  ‘  '  ’  that  for  a  long  pull,  international  ] 

reins  of  government  by  the  new  presl-  .  '  _  .  Nickel  is  attractive  at  the  present  i 

. .  -1  level. 


KcDonap,  Somen  t  Co. 

Government  and 
Municipal  Bonds 

9 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


:''iiuiii(‘iiil  Tlnics  reaelios  a 
class  ;>i‘  poupic  who  are  Interested 
and  able  to  Imi.t  inrestnient  seeuri- 
ties. 


dent  Dr.  Luiz  and  his  publicly  an¬ 
nounced  plans  for  .stabilizing  the  mil- 
reis  at  a  lower  level  than  had  been 
anticipated. 

While  the  value  of  the  milreis  is  an 
Important  factor  in  the  earnings  of 
the  Traction  Company,  it  Is,  after  all, 
only  one  of  many  influences,  and,  what 
carries  considerable  weight  from  a 
stock  market  point  of  view  is  the  fact 
that  the  company  continues  to  show’ 
substantial  gains  In  Ixith  gross  and  net 
earnings  each  month  while  the  out¬ 
look  for  the  future  is  anything  but  a 
dull  one. 

I  The  Loewcn.stein  interests  would  ap- 
!  pear  to  have  taken  advantage  of  the 
recent  weakness  of  tthe  .security  to 
alxsorb  another  substantial  line  of 
stock  and  it  is  understood  that  nogo- 
]  liations  are  actually  pending  looking 
I  towards  the  entrance  of  Brazilian  | 
Traction  into  the  Sidro  group  of  public  ] 
!  utility  companies  which  the  Belgian  j 
!  :<yndicate  control.s. 

I  Should  control  of  Brazilian  pass  to  j 
j  the  big  holding  company  a.s  a  result  of  | 
I  the  present -negotiations,  it  may  he  as-  j 
I  Slimed  that  shareholders  of  the  former  i 
i  company  will  receive  .some  .sort  of  pre  - 1 
iferontial  treatment  as  the*  traction  j 
I  company  would  undoubtedly  be  a  lead-  ' 
j  ing  factor  in  the  consolidation,  while,  | 
;  on  the  other  hand,  if  the  proposals  .are  ] 
j  turned  down  by  the  directors  and  j 
;  shareholders  of  Brazilian,  the  Loewons-  , 
I  toin  group  would  be  fo-reed  to  go  on 
the  market  and  climb  for  move  of  the 
I  stock.  In  other  case  it  would  seem  .as  | 
I  if  higher  levcl.s  for  the  security  would  ! 

I  ivccnie.  I 

!  When  Brazilian  was  selling  around  I 
j  120  there  were  many  cio.se  market  | 
ol^servcrs  who  were  looking  for  the 
I  .stock  to  roach  150  before  the  end  of  the 
1  current  year  and  there  is  nothing  to’ 


Must  Have  It. 

The  Pinaacial  Times, 

Montr«al. 

I  enclose  herewith  money  order 
In  your  favor  for  $3.00  to  cover  a 
year’s  subscription  as  I  teeUthat  I 
cannot  afford  to  do  without  the 
Times. 

“OLD  SUBSCRIBER” 
Portage  la  Prairie,  Man. 


at  least  $500.  a  year.  —  Subscriber, 
Montreal. 

Answer: — Tour  invc.stment  list  is  a 
good  one  with  the  .sole  exception  of 
I  British  Empire  Steel  2nd.  preferred, 
I  on  which  security  you  are  now  stand- 
j  ing  a  considerable  lo.s.s.  Yoti  would  be 
las  well  to  hold  on  to  this  stock  how- 
I  ever,  as  it  is  probable  that  in  a  case 
'  oN  any  future  reorganization  the  2nd. 

I  preferred  shareholders  will  receive 
j  recognition  of  some  .sort. 

With  regard  to  future  inve.stment.s 
I  we  would  recommend  for  industrial 
|))onds;  Brompton  Pulp  and  Paper  6s 

I  of  1946,  Which  gives  a  yield  of  6  per 
cent.;  Gatineau  Power  6s  of  1941,  giv¬ 
ing  a  yield  of  6.05;  Alberta  Pacific 


SI' 


International  Paper 
Company 

6%  Convertible  Gold  Debentures 

Due  October  1,  1941 

Principal  and  interest  (April  1  and  October  1)  payable  in 
New  York  or  Boston,  in  United  States  Gold  Coin, 
or  in  Montreal  in  Canadian  Gold  Coin. 

The  International  Paper  Company  is,  with  its 
subsidiaries,  the  largest  manufacturer  of  paper 
in  the  world,  and  one  of  the  largest  holders  of 
water  powers  in  North  America.  The  capacity 
of  its  pulp  and  paper  mills  is  more  than  twice 
as  great  as  that  of  any  other  company  on  this 
continent. 

The  above  debentures  are  convertible  on  or 
after  April  1,  1927Mnto  7%  Cumulative  Pre¬ 
ferred  stock  at  the  rate  of  1  share  for  each  $100 
debenture.  Holders  effecting  any  conversion 
on  or  before  October  1,  1928,  shall  have  the 
right  to  purchase  Common  stock  at  the  rate 
of  $50  per  share  on  the  basis  of  1  share  for  each 
$1,000  debenture  so  converted. 

We  recommend  these  debentures  to  those 
desiring  security  and  profit  sharing  possibilities. 

Price  98  and  interest  to  yield  over  6.20''T 

This  offering  is  made  subject  to  prior  sale 
and  change  in  price.  A  circuldt  giving 
f tiU particulars  will  be  sent  upon  request 


The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  E’etcr  Streets  —  Montreal 


10  King  Street  ICasi 
TORONTO 


204  Blackburn  Building 
01T.4W.4 


"I  St.  Peter  .Streel 
OLEBKi; 


Foi'ty-Three  Years  ol  Experience 
Ciystallizecl  in  This  Bookiet 

—Send  for  a  Copy 


Since  1883  the  investment  banking  house  of  G.  A.  Stimson 
&  Co.  has  followed  a  course  of  strict  adheience  to  sound  invest¬ 
ment  principles.  During  this  span  of  years,  which  carried  this 
organization  through  several  major  and  minor  business  and 
financial  depressions,  in  which  at  some  time  or  other  practically 
every  class  of  investment  was  affected,  no  security  sold  or  recom¬ 
mended  by  this  house  failed  to  pay  principal  and  interest— a 
record  we  are  proud  of,  and  one  we  guard  zealously. 

Now,  as  a  result  of  almost  a  half  century  of  investment  experience, 
we  are  offering  to  the  investors  of  Canada  what  we  consider  to  be 
the  safest  and  most  convenient  investment  it  has  been  our  pleasure 
to  offer. 

This  investment  has  all  the  advantages  and  none  of  the  disad¬ 
vantages  of  other  high-grade  investment — it  is  an  investment 
trust,  backed  by  tiuslee  investments,  and  returns  a  full  51'^%  for 
a  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  a 
copy  of  our  booklet  which  explains,the  security  back  of  this  issue, 
ou  will  be  under  no  obligation  lo  purchase. 


“Sr* 


&A-STIHSONia 

limited  ^  (rsr.  1683 

The  eldest 
Bend  House  in  Caneda 

300  BAY  ST.  ■■  TORONTO 


Ctmtlemen: 

Kindly  aend  me  a  copy  of  your  booklet.  “Tlie  Iiive«tiuvul»  Trusl.' 
i;nderstnnd  Uiia  plaeea  nio  under  no  obllgatlun  svliatrrer. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  fhe  Editor,  “Financial  Times,”  Montreal. 

J  I  Think  of  purchaain*}  *he  following  securities; 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


Same  of  Enquirer . 


Som  de  plume. 


The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

( TOSS  nut  line  not  desired 


Sound 

Investments 

f 

The  Equitable  Set’urities  Corporation. 

J.  L.  McSUTUiS'liY,  Presidn;  Limited 

152  St.  James  Street,  iMontrcul  Main  2611 


You  have  bought  your  Bonds: 
How  will  you  protect  them? 

Jf  your  bonds  are  “bearer  bonds”  they  are  negotiable 
and  should  be  protected  like  cash. 

Even  if  they  .are  registered,  you  would  have  to  take 
various  troublesome  precautions  in  the  event  of  their 
loss. 

The  modern  way  of  protecting  valuables  is  a  box  in 
a  safe-deposit  vault.  Boxes  in  our  vault  rent  for 
five  dollars  and  ji^j-grard  a  year. 

Ask  to  see  the  facilities  we  offer  our  vault  clients. 

National  Trust  Company 

Paid-up  Capital  and  Reserve  T  inii»*A  Assets  nnder  AdminSstratinn 
$4,500,000  $143,000,000 

133  St.  James  Street,  Montreal 

J.  li.  IfAcsoaaau..  lf«My«r 
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FINANCIAL  ACTIVITIES-  IN  WESTERN  CANADA 


INVEST  IN  THE  WEST 

Brocks’  7% 
Preferred  Stock 

(The  Brock  C*.  (Wrotern)  LlailteB.  First  Preferred  OnnmlatlTe 
SiakinK  Fmd  Stack.) 


(1)  This  issue  $150,000,  behind  which  is  $100,000  2nd 
Preferred,  already  fully  subscribed. 

(2)  Net  Assets  $250,000. 

(3)  On  the  basis  of  present  financing,  average  earnings 
Common  Stock  last  three  years  $  1 0  per  share. 

(4)  Sinking  Fund  2  </c  yearly  and  dividends  on  redeemed 
stock,  also  an  amount .  equivalent  to  ^  dividends  on 
Common  stock  in  excess  of  $4.00  per  share. 

( 5  )  Contingent  Preferred  Dividend  Fund. 

(6)  Average  net  earnings  twelve  years  $40,000  yearly, 
equivalent  to  about  two  and), ene-half- times  total  divi¬ 
dends  on  First  and  Second' Pireferred  Stocks. 

Prospectus  on  request. 


Price  $100  and  accrued  dividend 
to  yield  7% 

with  henus  of  one  share  Camman  wifh  every  two  ohares  Preferred. 
Fractloa  of  coBooion  shares  will  be  adjnsted  on  the  basis  of  S15.00 
per  share. 


CARULE  &  FARR 

LIMITED 

208  Grain  Exchange  Bldg., 

CALGARY,  ALTA. 


Direct  Private  Wire:  New  York,  Chicafo,  Montreml,  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Vancouver  Holding!,  Ltd. 

714*15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 


Timber 


BRITISH  COLUMBIA 
INVESTMENTS 

Pulp  Wood  Areas 


\Ve  plac»  at  your  service  over  25-  year.®  of  actual  b»tsine,<.'! 
experience  in  British  Columbia  find  we  direct  your  sp-cial 
attention  to  inside  business  property  in  Vancouver. 


UOV.  H.  II.  STEVENS. 

ManagliiK  Director. 


'  W,  H.  8TEVE.VS,, 

LomI  ManaRer. 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

.Send  for  prospectus  and  all  particulars  to 

GEO.  H.  HOOD  &  CO. 

iZ-i  PORTAGE  AVE.  Phone  X  99.53  WINNIPEG 


BRITISH  COInUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  I'.  -  .  -  .  VICTORIA.  B.C. 


ii% 

Interest 

Return 


ISTEST  YOUR  SAVINGS 

in  a  Sy2fo  DEBENTURE  of 
The  Great  West Pe^maner.t  Loan 
Company  ■  - 

SECV&ITI  ' 

Pafd.np  Capital  . ; . ;... .$2^1^78,81 

Reserres  . . .  1,100,000.00 

Assets . .  . .  0,242,869.64 

HEAD  OFFICEr»WINiriPEG 
BEARCHESt  Toronto,  Regina,  Calgarr,  Edmon* 
ton,  Tanconrer,  Yictoria;  Edinburgh,  (Gotland. 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINAMClAb  AOEMT8 

80.)  Electric  Railway  Chambers,  WINNIPEG,  MAN. 

Members  of  Winnipeg  .Stock  Exchange 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

nOyAk  BANK  CHAIMBBRB 

CcklaraU’i'y  *  *  ■  .  .  .Alber^m 


ILAIEST  STRIKE 
i  TURNER  VALLEY 
IS  SICNinCANT 

Vulcan  Well  Comes  in  With  Pro* 
duction  Comparable  With 
Royalite  No.  4. 

GAS  FLOW  INCREASING 

Strike  On  Vulcan  Proves  Turner 
Valley  Field  Over  Big  Area — 
i  WeU  Deeper  Than  Its  Big  Pre* 
decessor. 

(From  the  Calgary  Bureau  «f  The 
Finanoial  Times.) 

Calgary.— What  is  stated  to  be  the 
second  biggest  oil  well  to  "come  in” 
in  the  Turney  Valley  field  near  Cal¬ 
gary,  is  the  Vulcan.  Drilling  was 
sudden’y  checked  last  week  when  a 
tremendous  rush  of  wet  gas  jammed 
the  tools  in  the  hole.  The  drill  had 
reached  a  depth  of  5.004  when  this 
happened  and  the  tools  were  forced 
up  about  100  feet.  Immediate  steps 
were  taken  to  pull  them  out  but  be¬ 
fore  this  could  be  accomplished,  gas 
began  to  force  its  way  up  in  such 
volume  that  it  was  decided  to  hook 
up  the  well  with  the  Smith  separa¬ 
tor  which  had  been  installed  for  just 
this  contingency.  This  was  done 
this  week,  with  the  result  that  so 
far  extraction  of  high  grade  naphtha 
at  the  rate  of  about  100  barrels  a 
I  day  has  been  possible.  At  that  only 
a  part,  of  the  gas  could  be  utilized 
for  extraction  purpo.ses.  Efforts  are 
now  being  made  to  develop  higher 
pressure  and  to  use  all  the  gas.  If 
these  are  successful,  the  oil  produc¬ 
tion  will  be  much  heavier. 

Similar  to  Royalite. 

MTiether  further  attempts  will  be 
made,  to  secure  the  tools  is  not  de- 
i  elded.  If  the  well  proves  to  be  a 
:  highly  successful  producer  under 
j  present  conditions,  the  tools  will  be 
1  left  where  they  are.  If  not.  endea- 
'  vors  will  be  made  to  pull  them  out. 

I  What  the  drillers  expect  is  that 
the  well  will  blow  Itself  In  with  a 
i  flow  of  wet  gas  that  will  approxl- 
:  mate  that  In  Roj-alite  No.  4,  which 
I  continue  to  produce  after  two  years 
'  more  than  .500  barrels  of  naphtha 
'  plus  18.000.000  cubic  feet. of  commer- 
I  cial  gas  every  day. 

The  experience  of  the  two  wells 
are  similar.  Royalite  No.  4  is  pro¬ 
ducing  with  the  tools  still  in  the  bot- 

*  tom  of  the  hole.  Vulcan’s  gas  flow 
,  ■  is  increasing  under  the  same  condi- 
■  I  tions  and  it  may  be.  so  the  drillers 

I  state,  that  It  will  blow  itself  in  be- 
I  cause  of  the  tremendous  pressure  of 
I  the  gas  below  where  the  tools  and 
I  cable  are  plugging  the  hole, 
j  The  strike  in  Vulcan  is  regarded 
I  as  very  significant 
j  .Hiich  Greater  Dnpth. 

I  The  Vulcan  well  Is  located  about  a 
:  mile  and  a  half  northwest  of  Royalite 
'i  No.  4.  in  the  northern  end  of  Turner 
!  Valley  but  a  considerable  distance 
j  south  of  the  big  transverse  fault 
I  which  crosses  the  vallej'.  The  well 
'  blew  in  at  a  depth  of  5,004  feet-,  as 
!  compared  to  the  depth  of  3,740  feet 
from  which  Royalite  No.  4  is  produc- 
i  ing. 

1  This  difference  in  depth,  according 
I  j  to  geologrists  who  have  made  an  in¬ 
tensive  study  of  the  field,  is  due  to 
!  the  fact  that  the  Vulcan  is  located 
'  exactly  on  the  main  axis  or  crest  of 
the  anticline. 

As  there  is  a  trough  or  syncline 
running  along  the  top  of  the  anti¬ 
cline,  the  geologl.sts  say  that  wells 
drilled  along  the  axial  line  are  bound 
to  go  deeper  than  those  drilled  slight¬ 
ly  to  either  side,  though  the  dip  Is 
very  steep  and  a  very  slight  distance 
either  way  makes  a  big  difference  in 
depth.  .According  to  this  theory,  the 
I  Royalite  No.  4  is  located  on  the  top 
of  subsidiary  fold  east  of  this  central  | 

I  syncline,  the  Vulcan  in  the  centre  of  I 
it.  the  lllinois-Alher.ta  near  the  topi 
of  the  west  subsidiary  fold,  and  the  | 

1  McLeod  No.  2.  also  near  the  top  ofi 

•  the  west  subsidiary  field. 

j  Proves  Big  Area. 

The  bringing  in  of  the  Vulcan  now 
proves  an  area  in  Turner  Valley 
roughly  in  the  shape  of  a  parallelo- 
j  gram  about  a  mile  and  a  half  long 
'  by  half  a  mile  In  width,  a  line  drawn 
from  a  point  just  egst  of  the  Vulcan 
'  to  the  Royalite  No,  4,  forming  the 
east  part  of  it.  and  a  line  from  the 
Illnols-Alberta  to  the  .McLeod  No.  2 
;  forming  the  west  side. 

,  '  The  Vulcan  well  was  spudded  in 
on  June  15,  1325,  or  ex.actly  a  year, 
five  months  and  one  day  of  drilling 
into  production.  A  great  deal  of  , 
time  was  lost  last  summer,  however, 

\  when  the  crew  spent  nearly  two 
I  months  on  a  fishing  job. 

'  The  well  is  one  of  the  straightest 
I  and  beet  holes  in  the  field,  and  at 
f  all  times  Drillers  Snyder  and  Bag- 
• '  ley,  in  charge  of  the  work,  have  kept 
j  their  casing  free  and  easily  turned 
around  in  the  hole.  , 

I  At  the  depth  of  5,004  feet,  it  is  a 
six  inch  hole,  the  6*4  inch  casing  hav- 
I  ing  been  set  and  cemented  on  top  of 
I  the  limestone  .'ind  all  the  B'sing 
I  firmly  anchored  to  dvoid  any  chance  , 
I  of  the  great  gas  pressure  lifting  up 
I  the  easing  as  occurred  in  the  case  of 
[Royalite  No.  4. 

I _ _ _ 

LOAN  INSPECTION 
I  COURSE  BY  COLLEGE 

I  (From  llie  Winnipeg  Bnrean  of  The 
^  Financial  Times.) 

I  -.r-n,  —  TI,,,  University  of 

Saskatchewan  is  being  commended 
here  for  providing  what  is  promised 
to  be.an  annual  short  course  for  loan 
Inspectors.  The  tuition  will  be  given 
by  the  economics  department,  of 
which  Dr.  W.  W.  Swanson  is  the 
head.  To  assist  in  the  work  the 
i  Dominion  .Mortgage  and  Investment 
I  Association  of  Canada  recently  made 
a  grant  of  a  $1,000  annuity.  ' 

-  As  a  result  of  the  development  in 
this  connection  an  economic  research 
bure.au  to  Inve.stlgate  land  values 
particularly  may  emerge  eventually, 
according  to  the  announcement  by 
Dr.  Swanson.  The  loan  inspectors 
course  has  already  been  in  existence 
for  the  past  two  years.  Mortgage 
..and  loan,  companies  are  cooperating 
beaftily,  it  is  stated. 


WINNIPEG  BUILDING 

HIGHEST  SINCE  1913. 

(From  the  IViniilpeg  Bureau  of  The 
Finaneial  Times.) 

i  Winnipeg. — It  is  now  confidently 
expected  that  the  building  permits 
for  Greater  Winnipeg  will  reach  the 
$12,000,000  mark  this  year,  which 
.  will  be  the  highest  total  since  1913. 

The  figures  to  date  are  slightly 
iSver  $11,800,000,  of  which  $1,500,000 
leprcsents  construction  work  In  the 
suburbs.  Winnipeg  is  already  as¬ 
sured  of  another  bid  building  pro¬ 
gramme  next  year. 

HX  NEW  RATES 
NATURAL  GAS  IN 
CALGARY  REGION 

Ruling  of  Alberta  Public  Utility 
Board  Provides  For  Reduc¬ 
tion  in  Rates. 

RETURN  OF  8'/2  PER  CENT. 

IFrom  the  Calgary  Bnrean  of  The 
Financial  Times.) 

Calgary,  —  New  rates  have  been 
fixed  by  the  Alberta  Public  Utility 
Board,  after  prolonged  hearings  and 
investigations,  for  natural  gas  users 
In  Calgary  and  other  southern  com¬ 
munities  served  by  the  Canadian 
Western  Natural  Gas,  Light,  Heat 
and  Power  Company,  Limited,  more 
familiarly  known  as  the  Calgary 
Gas  Company.  These  rates  are  38 
cents  for  domestic  gas,  25  cents  for 
big  block  users  and  17  cents  for  in¬ 
dustrial  purposes.  The  rates  under 
38  cents  are  graduated  according  to 
the  quantity  of  gas  used.  The  aver¬ 
age  block  will  get  gas  for  about  35 
cents  but  If  a  sufficient  amount  Is 
consumed  the  rate  can  be  as  low  as 
25  cents. 

The  commis.sioners'  ruling  pro¬ 
vides  for  a  return  of  8*4  per  cent,  to 
the  company. 

President  C.  J.  Yorath.  of  the  com¬ 
pany,  made  the  following  comment 
after  the  order  was  issued; 

Calls  For  Heavy  Consnmptloii. 

“Although  the  award  of  the  board 
in  respect  to  some  matters  of  detail 
may  require  further  discussion,  the 
company  will,  of  course,  accept  its 
directions  in  good  part  and  endea¬ 
vor  to  work  out  its  difficulties  In  a 
manner  satisfactory  to  all  concern¬ 
ed,”  he  said. 

"It  should  be  a  matter  of  great 
satisfaction,  both  to  the  consumers 
as  well  as  to  the  company,  that  the 
board  has  now  finally  determined 
such  matters  as  the  value  of  the 
company’s  property,  the  rate  of  re¬ 
turn  to  which  it  is  entitled,  the  pro¬ 
per  methods  of  amortization  and  va¬ 
rious  other  points  which  have  long 
been  in  dbrpute.  There  will  in  the 
future  be  no  necessity  for  lengthy 
hearings  to  deal  with  these  subjects. 
The  rates  in  the  future  will  depend 
on  the  availability  of  gas  and  Its 
consumption.  To  justify  the  rate 
now  fixed -.the  board  assumes  that 
the  company  will  succeed  in  sell¬ 
ing  very  much  larger  (luantities  of 
gas  than  were  ever  sold  in  Its  his¬ 
tory. 

"In  1918,  when  the  maximum  rate 
was  only  35  cents,  and  natural  gas 
was  being  used  by  practically  every 
pennon,  including  the  commercial 
and  industrial  plants,  there  were 
only  3,855,444.000  cubic  feet  used. 
In  order  to  work  out  its  order  the 
board  considered  that  we  should  he 
able  to  sell  4,392,664,000  cubic  feet. 

PractisInR  Economies. 

"At  the  present  moment  our  cu.s- 
tomer.s  take  only  3,000,000,000  cubic 
feet.  It  will  therefore  be  seen  that 
there  must  be  a  tremendous  in¬ 
crease  in  the  consumption  of  natu¬ 
ral  gas  to  realize  the  anticipations 
of  the  board.  We  will  immediate- 
I  ly  direct  every  effort  to  this  end.  In 
I  doing  so,  we  trust  we  will  have  the 
co-operation  of  our  present  consum¬ 
ers  and  ail  others  who  can  be  con¬ 
nected  with. the  system.  It  is  ob¬ 
vious  that  only  with  such  assistance 
can  the  sale  of  gas  be  sufficiently 
increased  to  assure  the  maintenance 
of  the  new  rate. 

"Whatever  may  have  been  the 
case  in  the  past,  the  company  dur¬ 
ing  the  last  few  years  has  been 
practising  economy  and  endeavor- 
[ing  to  justify  the  goodwill  of  its' 
many  friends  and  consumers.  This 
i  policy  will  be  coptlnued.  We  hope  in 
our  new  efforts  to  have  the  good¬ 
will  and  consideration  hot  only  of 
i  all  our  friends,  but  of  those  who  in 
I  the  past  may  have  thought  that  they 
I  had  some  justifiable  grievances 
I  against  the  company.”  ; 

I  Mr.  Yorath  also  pointed  out  that 
I  some  confusion  has  arisen  from  the 
news  items  as  to  the  block  and  in¬ 
dustrial  rates. 

j  "The  average  rates  are_  indeed  25 
I  cents  and  17  cents  respe'ctively  but 
the  price  to  the  individual  depends 
on  the  amount  of  gas  consumed  by 
him,”  he  said.  As  the  quantity  va¬ 
ries.  so  will  the  price,  which  is  bas¬ 
ed  on  the  step  down  block  method. 

TO  KESTBICT  SUGAR  CBOI*. 

BiilliKh  I’osKihflitles '  of  the  Market 
Are  Emphasized. 

New  York, — The  semi-official  an¬ 
nouncement  that  Pre.sldent  Macha¬ 
do  of  f’uba  in  conference  with  rep¬ 
resentatives  of  prominent  Uuban  su¬ 
gar  planters  had  agreed  to  restrict 
the  coming  Cuban  raw  sugar  crop 
by  decree  to  be  issued.  . this  month  to 
4,500,000  tons  emphasized  the  bull¬ 
ish  possibilities  of  the  sugar  mar¬ 
ket  for  the  coming  season. 


IXTKRXATION.IL  NICKEL. 

Favoring  International  Nickel  as  a 
speculative  Investment,  Gardiner, 
Wardrop  &  Co.,  say;  “During  the  re¬ 
cent  break  In  New  York  we  were 
very  much  lmpres.sed  with  the  way 
International  Nickel  held.  To-day’s 
quotation  is  35*4,  and  miany  believe 
that  with  the  big  expansion  program 
and  the  increased  market  for  the 
company’s  product,  the  stock  will 
reach  much  higher  levels  over  a  iie- 
riod  of  timet. 


POWER  CONTRACT 
IS  MAJOR  ISSUE 
WINNIPEG  YOTE; 

Labor  Party  Making  Capital  Outi 
of  City’s  Contract  With  j 
^  Winnipeg  Electric. 

WILL  UPHOLD  CONTRACT. 

Charge  That  Gty  May  Release 
Slave  Falls  Site  to  Utility  Com- 1 

pany - Mayor  Will  Seek  a 

Third  iVrm.  j 

(From  the  Winnipeg  Bureau  of  The  i 
Finaneial  Times.)  , 

Winnipeg. —  In  the  civic  election  | 
campaign  which  is  now  warming  up 
here  the  labor  forces  have  been  | 
marshalled  for  a  concerted  attack  j 
against  the  recently  concluded  pow- ! 
er  agreement  between  this  city  and  | 
the  Winnipeg  Electric  Co.  On  all  ^ 
the  labor  platforms  the  cry  is  being  , 
raised  that  public  ownership,  a.s  ex-  , ' 
emplified  In  the  civic  hydro  enter- ' 
prise,  has  received  a  crushing  blow, 
and  the  citizen  body  is  being  Invited 
to  express  Its  resentment  on  poll-! 
ing  day  by  supporting  the  Indepen- j 
dent  Labor  party  candidates.*  J 

Power  Suit  Only  Gesture.  - 1 

As  In  the  past  the  labor  sec-  j 
tlon  stands  for  the  development  | 
of  the  city’s  second  power  site  on  I 
the  Winnipeg  river  as  against  the  i 
agreement  with  the  Wlnnlneg  Elec¬ 
tric  Co.  It  is  being  urged  that  the 
present  city  council  has  betrayed  i  * 
the  public  ownership  sentiment  of' 
the  city.  The  agreement,  it  is  con¬ 
tended,  is  the  first  step  to  handing 
over  the  Winnipeg  hydro  to  private 
Interests. 

The  agreement,  however,  has  been 
passed  and  signed,  and  both  the  city 
and  the  company  are  legally  bound 
to  abide  by  its  provisions.  There 
is.  of  course,  a  suit  now  pending  in  , 
the  courts  in  which  it  will  be  at¬ 
tempted  to  show  that  the  city  ex¬ 
ceeded  its  charter  rights  in  con¬ 
cluding  the  agreement,  but  this 
move  Is  regarded  as  little  more 
than  a  gesture.  The  coming  civic 
elections  consequently  canAot  result 
In  any  change  being  made  in  the ' 
situation.  I 

Labor,  however,  is  making  much  1 
of  the  fact  that  its  representatives  !  ' 
opposed  the  agreement  when  it  was 
originally  submitted  to  the  city,  and 
that  as  a  result  of  their  opposition 
much  better  terms  were  later  offer¬ 
ed  in  another  contract.  The  activity 
of  the  labor  aldermen  in  thl^  con¬ 
nection,  it  is  contended,  saved  the 
municipality  approximately  one  mil- , 
lion  dollars.  | 

Slave  Falls  To  Company.  j 
The  labor  element,  however,  large- 1 
ly  ignore  the  fact  that  had  the 
council  decided  to  submit  a  by-law 
for  the  development  of  its  .  Slave 
Falls  site  at  a  cost  of  $5,000,000,  the 
measure  would  almost  certainly 
have  been  rejected  by  the  rate-pay-  j ' 
era  The  only  other  alternative  e 
consequently,  yvas  the  agreement 
with  the  company  which  had  power 
for  sale.  | 

By  way  of  a  scare  labor  orators  ' 
are  contending  that  the  Slave  Falls 
site  is  not  a  permanent  acquisition 
for  the  city.  It  has  simply  been  re¬ 
served  for  its  use  by  an  order-ln- 1 
council,  it  is  claimed.  With  the ' 
power  market  steadily  expanding  It  j 
is  being  urged  that  the  Winnipeg  i 
Electric  interests  are  now  seeking  | 
additional  sites  and  another  order- 1 
In-council  would  be  all  that  would  ' 
be  required  to  turn  them  over  the 
Slave  Falls  property. 

The  elections,  which  will  be  held 
on  November  26th.  are  being 
made  more  interesting  owing  to  the 
fact  that  the  present  mayor.  Col.  R.  ' 

H.  Webb,  is  seeking  a  third  term. 
He  is  being  opposed  by  a  labor  nom- ' 
inee,  F.  G.  Tipping,  whom  he  deci- 1 
slvely  defeated  a  year  ago.  The  la¬ 
bor  element  has  little  use  for  the 
mayor  and  his  booster  programme,  I 
and  Winnipeg  in  the  past  has  not  |  - 
taken  kindly  to  third  terms.  With  |  ! 
a  reasonable  turn-out  of  the  vote. ' 
however.  Col.  Webb’s  chances  are 
regarded  as  excellent. 

AWAIT  RESULTS 
NEW  OIL  HELD, 

Imperial  Well  at  Ribstone  Down 
to  Oil  Sands — Field  Gives 
Good  Indications. 

Calgary. — Concrete  results  of  the 
Imperial,  Co.’s  drilling  effort  in  the 
Ribstone  field  will  be  known  short-  ^  ' 
ly.  Several  weeks  ago  the  drill 
penetrated  oil  sands  at  a  depth  of, 

I. 900  feet.  Immediately  the  com¬ 
pany  decided  to  make  a  thorough 
lest  of  the  production.  According-  i 
ly  375  bags  of  cement  were  poured  ' 
into  the  hole  to  set  the  10-inch  cas¬ 
ing.  When  this  cement  has  hard¬ 
ened,  and  this  will  take  until  about 
the  end  of  the  month,  the  hole  will  . 
be  cleaned  out  and  an  actual  test 
made  as  to  the  production.  It  is 
believed  that  even  now  the  well  has  i 
commercial  value  but  the  company  | 
wants  definite  and  final  figures.  If  ! 
the  test  shows  that  the  well  is  a 
commercial  producer  then  no  fur¬ 
ther  drilling  will  be  done  but  if  the 
production  is  not  satisfactory,  the 
drill  will  be  sunk  deeper. 

Favorable  Indications. 

This  is  the  first  well  in  the  ex¬ 
tensive  Ribstone  field  to  reacli  a 
depth  of  1,900  feet.  Several  other 
wells  are  drilling,  some  of  them 
purely  for  test  purposes.  The  big 
development  will  take  place  next 
year. 

Dr.  G.  S.  Hume,  head  of  the  Do¬ 
minion  Geological  Survey,  has  re¬ 
ported  very  favorably  on  this  poten¬ 
tial  oil  territory,  which  is  situated  , 
In  the  northeast  part  of  Alberta  and 
which  extends  into  Saskatchew'an. 
The  attractive  features  are  that  the 
strata  are  regular  and  that  drilling 
is  shallow.  In  the  'Furner  'Valley 
field  the  strata  are  Irregular  and  the 
drilling  must  he  very  deep.  Two 
wells,  the  Vulcan  and  the  Groht 
West,  are  both  down  more  than  5,- 
000  feet. 


Insurance 

FIRE,  HAIL  and  CASUALTY  INSURANCE 
Of  ewery  description  effected  with  lesdinK  Insurance  Offl<j^s. 

Ofir  Advisory  Service  is  at  your  disposal.  , 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

W  I  N  N  I  P  ■  G 


Lougheed&  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance^  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


LOTT  8c  CO.  LIMITED 

nOMINTON  BANK  Bmi.DING.  CALGAllY,  AliBKRTA.  ■ 

Storkn  nnd  Bonds,  Valantlonn.  Riitatea  IMnnaged,  Loans,  Inanranee, 
Farm  and  City  Property,  Rental  Agents. 

Member  Calgary  Stoek  Exchange, 

Oil  Stork*  and  Leaaea  in  Alberta  OR  Field*. 

Report*  glvea  on  old  companlea. 

Sole  agent*  for  Southern  Alberta.  , 

BANNER  OILS,  LIMITED. 

Ank  for  PrOHpectns  and  Groioglnt  Report. 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


THOMAS  STEELE  &  SON  LTD. 

At  220-221  Rogers  Budding,  VANCOUVER.  B.  C. 

STOCKS  BONDS  INSURANCE 

Members  of  the  Vancouver  Stock  Exchange 
Phone  Sey.  4316 


QUAKER  BNANCE  COrN,  UNITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 

H.  E.  Boorman,  Managing-Director 

VANCOUVER.  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


McKiLLin  A^^encies  Limited. 

GENERAL  INSURANCE  and  FINANCIAL  AGENTS 

(Connections  throughout  the  West) 


PARIS  BUILDING 


WINNIPEG 


H.  Ms  E.  EVANS  i  Calgary,  Alberta 


&  Co.  Limited 

financial  AGENTS 


Stocks,  Bonds,  Grain 
&  Oil  Leases 


BONDS  >  INSURANCE  .sn  .  i  nn 

REAL  ESTATE.  LOANS  i  Caflile  &  Faff  Ltd. 

Ground  Floor,  C.P.R.  Bldg.  Private  wires  to  all  markets 

Epl^ONTON  -  ALTA,  correspondent,  of  Logan  k  Bryan 


FINANCIAL  AGENCIES  |||  ^  Established  1893. 

EnJ'rt#"  &  C«. 

*  Loans  Inrcstments  Real  E.state  Investments.  Mort- 

_ _  i  gage  Loans,  Insurance,  Rentals. 

20H  Parts  Bulldipg  222  Portage  Avenue. 

WINNIPEG  *  CANADA  winnipeJ.  * 


Galvanizing 

— hot  process 


More  thnn  'SO  year*  experi¬ 
ence  I*  onr  guarantee  of 
entire  satiMfaetlon.  Galvan-, 
icing  of  nil  kind*— Iron  and 
Steel  C'nHting*.  Chain;-  Archi¬ 
tectural  and  Marine  and 
general  cuatom  work. 

Term*  on  application, 

Ank  for  eatalogne  and  de- 
■criptlve  qaatter  of  Kitchen 
and  Dairy 'i;ten*llH,  Stove*. 
Refrigerator*.  pi  tin  and 
lithographed  Tinware, 
Noveltlen,  Tin  Can*,  etc, 
ReprcHentatlvc*  will  call  on 
reque*t. 

THE  THOS.  DAYilHSON  MFC. 
C0„  LIMITED 

Head  Office  and  Factory,  IS?  Dellale 
Street,  Montreal.  York  1400 


Black  &  Armstrong 

(Biiccsiior*  to  Roblnaoa  A  Blaeh.) 

RBAL  ESTATfl  VALVATIOira, 
RENTALS. 

Farm  Land*.  Hortgaga*  aad 
laskraasa 


CARRY  BLDO., 


WINiriPBO 


>  Bennett,  Hannah  &  Sanfoi 

j  Barrl*ter*,  Solicitor*  A  Notartei 

Hon.  R.  B.  Bennett.  K.C.  LL.D.,  A1 
ander  Hannah,  P.  L.  Sanford,  E 
!  O.  K.  Might.  E.  J.  Chambers.  B.C 
H.  G.  Nolan.  M.C.M.A.' 

Private  Telephone,  Exekange  M.  71 
I  600-60.1  Laneifster'  Bnllding. 

CALC  ARY,  .CAN  ADA. 

I  r^sssss _ l 

PROFESSIONAL  CARDS 

|C.  H.  CAHAN,  Kj 

Barrister  and  Solicitor 
I  TBANSPOBTATIOir  BUELDIIH 
ISO  SL  Jamow  Stq  MoatnaL 
'  **'  ToL  Mala  126Cl 
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LH/iPPENINGS  IN-  THE  FIELD  OF  INSURANCE 

INSURANCE  FUNDS  I  LIFE  INSURANCE 


ATTRACT  EYES  OF ! 

TAX  CmECTORS} 

D&nger  That  Necessary  Reserv«8 
i  of  Companies  Will  Be 
Undermined. 

_ _  j 

GREAT  PUBUC  WORK. 

Life  Companies  Can  Do  Much 
With  Co-operatirm  of  Press 
and  Government,  to  Bring  Out 
Benefits  of  Insujr^tnce. 

B.t  r.  S.  3Ioc(loiiald,  President  Can- 
aeian  Mi’e  Iiiviraiicc  Oi’t'icers* 

M  ssociatioii. 

There  is  a  si  a».t  work  to  be  done 
In  the  educn-tioD  of  the  public  as  to 
'he  benefits  oC  a  social  character ac-  insurance  conipanie.s  of 

'cruing  from  life  insurance.  The  ^fef’ON'KET,  the  United  States  and  Canada.  At 

press  has  done  something  to  dispel  General  manager  of  the  Canada  Life  the  beginning  of  the  present  year 
The  ignorance  which  has  impeded  Assurance  Company,  who  succeeds  the  companies  organized  in  Canada 
for  so  l'.»ng  a  period  the  progress  of  ^  -  ®-  -'lacdonald,  general  manager  of  and  the  Unii«»fl  States,  had  outstand- 


1  U.t\.Vl).\  LIFE  lie  NE3V  YOKK.  [the  protection  to  the  homes  in  Can- 

i  -  '  ada;  and.  no  matter  what  may  be 

I  Quarters  .Secured  to  Opeit  »w|sald  about  the  different  Institutions 
Office  on  IVlIliam  Slreel.  throughout  Canada — a.ll  the  varied 

w  ffip  IlTOYin  1  M/lf'  •  - -  institutions  that  assert  themselves 

I  Irr  lilNIiKANI  r  Vork.-jThe  Canada'  Life  early  the  greatest  in  Canada — there  is  no 

^  HtUUIIiIIi  vLi  in  September  was  granted  a  license  in. >111  tut  ion  in  Canada  equal  to  the 

write  participating  business  in  homes  .in  f'annda.  If  we  are  to  keep 

|«|f  r  il  I  \lll  I  p  \\  Gie  State.  'W’hiie  one  of  the  chief  that  protection  to  the  homes  of  Can- 

klWvlJVJlJ  motives  of  the  company  in  applying  ada  sound,  it  is  well  that  we  should 

nD17D  ATIAM  ^  to  make  keep  life  insurance  in  Canada  sound; 

111  '  LU"llr  cKA  I  Hill  ■  for  companies  which  have  and  it  is  gratifying  to  Canadians  to 

.pj„g„red  with  it  to  receive  credit  know  that  life  insurance  in  Canada  is 

— — -  j  under  the  Insurance  Law  for  the  re*  recognized  as  sound,  sound  every 

Greatest  Project  of  the  Kind  r.orves  on  such  business  reded  to  it.  way.  We  have  had  none  of  the  diffl- 
fkn  ^foConkey  stated  at  the  timej culties  th.at  have  been  experienced  in 

me  wona  nas  nver  that  his  organization  planned  to  es-  i  some  other  countries.  It  is  generally 

Seen.  tahlisli  an  aggressive  agency  ^taff  i  that  our  life  Insurance 

-  I  for  the  writing  of  insurance  direct- I  companies  in  Canada  are  on  a*soiind 

COMMUNITIE3  AIDED.  ,  ,  ,  „  .  j  basis:  and  we  are  not  only  doing 

• _  With  the  leasing  of  offices  in  New  business  in  Canada,  but  we  arc  doing 

r\  Uif  I  ir  TU  •  u  1  »•  •'•'■■angemen^ts  have  been  vir-  business  practically  all  over  the 

Doubtful  If  There  is  a  Hamlet  m;  tually  completed  by  the  f  ana  da  Life,  world 

Canada  or  the  States  Which' learned,  to  begin  active  writ-  ; - 

u  1VI  1  D  J  L  1  I  leg  of  business  in  this  city  within  |  '  ■—  ■—> 

Mas  INot  Benefitted  by  Insur*  tpe  next  few  days.  Office  space 

ance  Investments.  |  has  been  taken  by  the  company  on  inSUrOFlCC  Oufea 

- -  ths  fifth  floor  of  the  building  at  110  11 

IIv  Edward  H.  Rhodes,  rresideiil  of  William  street  and  the  necessary  of-  MnCTCaac  Ml  rKr\^  (C. 

'the  .Vcttinrial  .Swletv  of  America.  i  ^ee  equipment  is  now  being  insta!-  -  '  . . ' 

The  largest  and  mo;,t  ^^occessfnl  I  If  production  of  ordinary  life 

co-operative  .scheme  which  the  ‘ f the  i  insurance  in  Canada  was  MW 
vvnt-M  hoc  ia  i  ^ '  I  Water  111  Octohor  thls  vpar  than  In 


Insurance  Sales 
Increase  11  Per  Cent 


WHAT  WILL  YOU  LEAVE 
YOUR  DEPENDENTS? 

It  it  stated  that  the  proceeds  of  Life  Insurance  consti¬ 
tute  8  I ‘/f  of  all  property  left  by^persons  in  the  United  . 
States.  In  Canada  the  proportion  is  probably  about 
the  same.  \ 

Your  dependents  have  19  chances  in  100  of  inheriting 
any  property — outside  of  your  life  insurance. 

Canadians  took  out  over  seventy  millions  of  dollars  in 
life  assurance  during  1925,  in  the  Sun  Life  Assurance 
Company  of  Canada,  against  the  above  contingency  in 
the  case  of  their  families.  , 

Were  YOUR  dependents  among  those  so  protected  ? 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  .MONTREAL 


•cruing  from,  life  Insurance.  The  '*’•  -VcCONKET,  the  United  State.s  and  Canada.  JMClIRAMrp  PUnPORTION 

press  has  done  something  to  dispel  General  manager  of  the  Canada  Life  the  beginning  of  the  present  year  i  inuUHnilvti  lltVlVUllUIl 
The  ignorance  which  has  impeded  Assurance  Company,  who  .succeeds  the  companies  organized  in  Canada'  Ay  CAVIMPQ  IINITNAWN 

for  so  I'.sng  a  period  the  progress  of  ^  -  ®-  -Macdonald,  general  manager  of  and  the  Uni;«»fl  States,  had  outstand-,  Ul  uATlnlJu  UillVllv"  11 

l^ie  infpirance  idea,  and  it  has  done  H^®  Confederation  Life,  as  president  ing  insurance  contracts  of  $7.5, SO",- i _ 

much  from  the  standpoint  of  ser-  ‘h®  Canadian  Life  Insurance  Of-  G33,3.il  and  controlled  as.sets  of  $12.- ,  ..  i-bo  nronortlon  of  savings  effected 

vice  aud  duty  to  its  readers.  -  not  f'®®’’®  Association.  371.10.3,131.  I  his  vast  aggregate  calls  .  ® 


as  a  service  to  the  life  insurance 
companies.  All  the  educational  ef¬ 
forts, — those  of  the  paess,  the  agents 
aaid  governmental  departments.  — 
failed  to  prevent  the  public  from  be¬ 
ing  victhnized  by  designing  promot¬ 
ers  of  unsound  insurance  schemes, 
which  inevitably  bring  dl.sappoint- 


OLD  AGE  CLAIMS 
NOT  DEPENDABLE 


The  largest  and  most  ^^'iccessful  i If  production  of  ordinary  life 

co-operative  .scheme  which  the  ‘ f the  i  insurance  in  Canada  was  MW 

world  has  ever  seen  is  represented  j  conM>an>,  who  is  in  the  citx.  greater  in  October  this  year  than  in 

by  the  life  insurance  companies  of  October.  1925,  according  to  a  report 

the  United  States  and  Canada.  At ;  IMCIID  A  MrC  DDHPADTIAM  Just  puhlished  by  the  Life  Insurance 

the  beginning  of  the  present  year  i  I»lwUI\f*llvC  ■  IVvI  UI\1  IwH  Sales  Research  Bureau  of  Hartford, 

the  companies  organized  in  Canada  '  Afi  CA1/IM/^C  IIMVAIAU/M  ^ttring  the  month  $40.- 

and  the  Uni;«»fl  States,  had  outstand- i  Ul  uAVllliju  UlllVllUffll  226,000  of  new  business  was  paid  for 

ing  insurance  contracts  of  $7.5,507.-, _  by  companies  having  in  force 

633,351  and  controlled  assets  of$12.-|  5^®  total  outstanding  busi- 

iTi  ifi"  ni  n  iii«  va<t  i^TrP'ratP  1  hc  proportion  Of  sai mgs  effected i  ness  m  C  anada.  This  is  an  increase 

for  serious  thouMU  -SucIi  great  ac-^  ^^®  "f®  insurance  to  the!  of  $3,967,000  over  the  sales  of  Octo- 

cumulations  of  assets  in  the  bands  volume  of  savings  with  which  i  her  of  laat  year.  Quebec  leads  with 

iustitutions  might  .seem  to  the  ca.sual  '  f 'f  ®^-  ■■ 

observer  to  be  contrary  to  a  sound  ;  IfP™'’®' 

public  policy.  Their  justification  .  J®ff L  'A  P^tioeable 

rests  upon  the  demonstrable  Gact  ‘  ^®r®  „^^®  ®„®^  Gie  records  of  Quebec  and  \  an- 

Ihnt  lifp  msiir-.nrp  ia  ippptiTTr  n  nilh- ,  P*-  Deploring  the ,  COUVCr.  W'hiCh  shOW  gains  of  44rr 


public  policy, 
rests  upon  the 


demonstrable  fact 


that  life  insurance  i.s  meeting  apub-i'.  ^  ,  ,  ,  L  ‘  '  j  i  ” 

iiP  pppri  «-hiPh  pppnnt  hp  mrt  in  anv*®*’'^®“®®  siibject.  the  and  43^7^^  respectively  over  October, 


ment  and  loss  to  their  victims.  One  Birth  Certificates  of  Little  Value]  lie  need  which  cannot  be  met  in  any;  professor  nroceeded  to  sav  that  “ai 'oori 
irstanop  fhia  ic  p  i _  If_i _  IJ _ _ o.  lothpr  wav  Moreover  these  aecn- i  Proceewea  lo  saj  inal  a 


I  other  wav.  Moreover,  these  accu- ;  j,.  _ _ j  v.  i  -  ^  ,1.  •  j  *  1 


In  dealing  with  a  matter  of  vital  [  conriiict  the  public  busi- i  at  that  during  the  same  months  of  1925.  an 

nportance  to  life  companies — ^that.neg,,'  Thev  have  built  railroads  i  ^ ^■^®  came  from  ^W  of  the  ;  increase  of  10':7.  Every  province  in 
f  length  of  life-C.  D.  Rutherford.  T„ev  have  developed  farms  and  in- 1 1^®'®,,  Dominmn  shares  in  the  general 


instance  of  this  is  a  class  of  insur-  Unless  Identity  Can  Be  other  way.  these  accu- 1  ,1  ^  P’or  the  ten-month  period  the  to- 

ance  known  as  “Club  Insnr.Tnce  ”  o  mulations  have  not  been  buried  in  L  im/i  .  ,  j,  u 

■  'v-  i.  \  .  ^“^tiraute.  Proven.  „  „  study  of  British  incomes  in  1910.!  tal  new-  ordinary  business  paid  for 

undei  which  the  cost.  Increases  as  _ _  tbe  .ground.  The;  hate  .  upplicd  na- 1  inference  that  the  per-  vas  $380,032,000  against  $346,290,000 

he  policyholder  grqiws  older,  and  it  ,  dealing  with  a  matter  of  vital  1*®”®  i  ,  i  •  sonal  savings  made  In  Britain  at  that  during  the  same  months  of  1925.  an 

bo®  t^rorided  a  lu.crative  occupation  jmpor^ance  ^to  “tiirfanrS  i  «?">;  ‘J"  'Tf  ^  V  't 

th.lr  iMurance  p,a»»  an-  “  L  „,  co^  '"o"’"''  '''o  rom  '-T' la  J  17 

der  actuarial  direction  and  are  now  ouiance  t  ompany  of  (.anada,  wnen  „.hich  has  remained  in  the  hands  of|  ,  income  receivers  who  were  res-  ofic-  m  «n.tatehewan  ‘tales  in 

rannot  but  admire  the  courage  and  t-ompanies  at,  men  annual  con  ,  ,cg  imve  hold.  Through  the  opera-  j  _™in*  persona!  incomes  n^nrtant  nrovinces  increased  15^; 

tar-sightedness  of  those  whose  ef-  fff®,®  Toronto  last  week.  said|tions  of  life  insurance  companies  I 

forts  have  brought  about  this  desir-  the  records  of  the  var  ous  conn- Lnr  citizens,  regardless  of  whether  f“®®““°f  [®  n  onthrof  19?  The  laigeS 

f  able  result  tries  as  to  how  long  people  live  arc !  fsei,.  lives  are  insured  or  uninsured  remaining  ao /c  incumea  tc*t  monms  oi  iy..a.  ine  laigesr 

result.  singularly  free  from  any  authentic  I  ii^e  irbettc^  homer  have  morl  cd^^^^^  $15,000  j  year-to-date  gain  m  the  cities  Is 

Provincial  Co-oneration.  \  i  "\®  ,®®/^®.1.“®“*®®’ ,®.  ,J®_”  '  standing/’  i  16%  in  Montreal. 


cational  facilities,  and  are  richer  in 


Pmvinclal  Co-operation.  ,Xrmation  in^e  in  hettcr  homes,  nave  more  cau- ; 

T..„  ,  „  „  !  inrormation.  cational  facilities,  and  are  richer  in  t^pcp  «r 

priMpfvi  V  ^  “®  matter."  said  Mr.  an  phases  of  social  and  family  Hfe. ; 

education  has  brought  about  many  Rutherford,  “for  a  newspaper  to  re-  iscata  ..^v^®j 

desicuble  changes,  and  during  the  port  as  a  matter  of  interest  that  a 

past  year,  a  marked  step  in  advance  certain  individual  has  passed  his  or  tinna  nr.rbpen  I 


anding.’’  !  ]6%  in  Montreal. 

These  proportions  do  not  hold  Inj  The  average  Increase 


“It  is  no  unusual  matter."  said  Mr. Un  phases  of  .social  and  family  life  ^  ^uese  proporwoos  oo  not  noia  lUj  me  average  increase  m  me 
Rutherford,  “for  a  newspaper  to  re-  ^  J  ^  as.  Professor  Jackson  months  ended  October  31.  1926.  ov 

Tinrt  nc  a  matter  nf  interest  that  a  Ristribntion  Of  -tsscts.  :  satd.  "the  distribution  Of  wealth  and  ,  the  preceding  12  months  is  the  san 


- - III  Ci.u>au^c  UUlLalil  imUVIUUiil  liiis  UHSSUU  liis  ui  *U««yv  .^Fr/xy»4>»  Viov'A  ViAAnKr  L  ^  .X  .  *  .X  .  ,V.V- - 

feas  been  made  which  is  to  be  found  her  109th  birthday,  or  that* someone ;  ®^f?®‘  enmm.mhils'^  in  j* 

^T\  thp  nDrAATiYATYtc  «p  fv»a  u *1.^  ‘x . . . -I -I A  iConfmcd  to  th©  communities  in  gtill  more  from  what  It  was  m  Bnt- 


ribution  of  wealth  and  !  the  preceding  12  months  is  th( 
here  Is  very  different ‘as  the  cumulative  gain,  10%. 


the  agreements  of  the  Provincial  has  died  at  the  extreme  age  of  112  J  rn  ^ 

Superintendents  of  Insurance;  but  careful  investigators  have  shown  h  ?rnm ^  \**®  ‘^Z®’’®  ’^^® 

"That  no  society  undertaking  life  that  such  published  reports  may  be  "Tfir  it  u  Hm.hrtnnf  ?hele  I  these  figures  are  a  re- 

should  be  licensed  or  permitted  to  disregarded  unless  fully  authenticat-  „  v  ^ w  in  ranaHa  nr^tbe  TTn^tld  I  contnbutions  of 

operate  in  any  of  the  Provinces  of  ed.  In  passing  I  might  remark  that  L.at^a  wWh  tnt  hean  bYniuM  Corporations  and  the 

'  anada  unless  and  until  the  society  it  is  not  sufficient  to  establish  a  f^ates  which  has  not  been  ynefit-  rich  be  left;  out  of  calculation,  the 
has  filed  a  declaration  of  an  approv-  claim  of  longevity  fo,  an  Liividual  -ant  ? 

ed  actuary  that  the  society  is  in  a  to  be  in  possession  of  a  birth  certi-  ‘‘‘®  P®®P'®  country  represent, 


t  n  dcxuary  inai  the  society  is  m  a  to  be  in  pos.session  of  a  birth  certi- 
position  to  provide  for  the  payment,  tieatc.  It  is  essential  that  in  addi- 


case  of  an  Individual  company  they  i  no  more  than  a  part*  perhaps  less  I 


Of  Us  contra'cts  of  insi'ir^nce'a.rthey  tiorto  thls'tlirfdenuly’ o?  the  per-  50%-of  the  whole.' 

SrLyYThou?‘‘ucJcase*'  fa  "the'  T  insurance  companies  do  not' control !  wir  w 

rxtSfaT'JarefoTcoirtX^^^^  wte Id  csfab  How  Life  Inswance 

.  Early  in  the  year  the  Province  of  fais  been  not  uncommon  fa  the  past  ".TrloTonc^n^re  irin  \^noTher"  |  PrOteCtS  the  Ho 

It  has  flowed  wherever  It  was  need-  i  ■  ■■  "  ■ 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 


Albprta  introduced  changes  in  the  vhat  where  a  child  hearing  a  family 
li^urancc  legislation  calculated  to  name  has  died  to  give  the  same  name 


Protects  the  Home  \  I  T’orc/  Assets:  S2,928,337 .62 ' 


check  the  '»rdwth  of  thrso  uncsoiinri  “am,  nas  iiieci  to  gi\e  tue  same  name  ^  ^  secured.  They  do  not  die- 1  By  Hon.  J.  A.  Robb  at  the  annnal ' 

^Sni^alfans  fa  one  case  a  com  ic-  "  -/-®y:-.::® “1!  tate  tVie  rate  of  interest  which  bor- !  meeting  ot  the  Canadian  Life  OffU  I 


Under  such  circumstances 


Hon  was  secured  and  on  appc<al  the  |  the  l>irth  certificate  of  the  older 
.....iipremc  Court  upheld  the  decision.  I  child  may  pa=;s  tn  themost  innocent 
Backed  hv  Public  Opinion.  |  tnanuer  into  the  ro -session  of  the 

Legislation  can  only  be  regarded  I  ®®®- 

as  permanent  or  useful  when  hack-!  'V'  '®“  >®"--  ■  “d  the 

ed  by  public  opinion.  To  maintain  "  9"-;  ''.  he  produced 

the  present  favorable  opinion  so  V  e-';-;fa'n-.iv;ly  ndvan^^ 

widely  hHd  with  respect  to  life  in- 
siiranee.  it  is  e.sseiuia!  that  asso-  l'*' 

cciations  such  as  our  own.  .-.pd  those  :  ^ ;''’po!i  on  statisties  foi 

.■  ssociated  with  ns,  should  not  relax  I *^®r  ‘ 
in  edueatio-ial  effort  for  hack  of  co- I  y”’- ^ 

operation  or  of  co-ordination  „e  'yiHe  were  oviw  1.  u  at  tlm 

their  plans.  The  ae'nievemenis  of'®'  ^  sno“lil  he  ca  ti¬ 


ro  we  rs  shall  pay.  They  are  not  par- ; 
ticularly  concerned  -with  high  rates  I 


meeting  of  the  Canadian  I/ife  Offi¬ 
cers  .issociation. 

Notwithstanding  all  that  we  have 


nr  into  the  no'^ewsion  of  the  ®'.  i®'®/®®S  Their  chief  concern  Is  heard  fa  recent  years  of  the  depres- 

<’!•  one  and  if  the  difference  i.s  '■''!,\,!’®  investments  !  throughout  our  country,  it  Is 

,1  oiu.,  ..no  IJ  .lit  uijjtiLiui  Ks  ^hey  know  that  the  degree  ''C  ... 


j  very  gratifying — ^must  be  gratifying — 


wei'c  over  100  :il  the 


need  ‘"'®Tety  which  they  .seek  is  not  gen- ■  .(g  know  that  the  life  insurance  pro- 
!ige.  accompanied , by  high  rates.  |  tcction  to  the  home  has  increased 

Uin.g  Public  Siipervisloii  Defended.  jvery  materially  because  the  official  i 
Becaii.se  the  business  of  life  in- ,  records  tell  us  that,  since  a  perioj;  j 
;  f„,.  .snrance  exists  by  sufferance,  and  '  from  1915  till  1925,  the  protection  for 
.ada  'because  it  involves  the  issuance  of  |  the  home  has  doubled.  For  Instance, 
than  contracts  with  a  possible  duration  of  i  the  records  of  the  department  show 
date  I  Gfty  or  seventy-five  years,  or  even  [that  in  1915  the  per  capita  insurance 


of  tile'.'-  death.  W'c  should  ho  cau¬ 
tious  in  accepting  this  as  evidence 


ti  e  vouv  r...  .a....- ,1  „ J-  tious  !!!  accepting  iiiis  as  cviuonce  .  .....i,..  -  ,  " — 

the  tear  towa.ids  co-opor.ilive  of-  ,  snhst-inthi'  nuinhor  of  neo-  f'Ciently  supervised  by  public  an-; 

lorts  are  gratifying  and  Imvo  added  ,  •  ,  ^  re,i(,‘„.v  mnrk  '^An  thorlfy.  Such  accumulations  are' 

.something  to  the  cti:miIafivo  efforts  ’’‘f  eeuini.t  “y  "'-  fuiid,amental  to  the  scheme  of  level; 

riroviniis  voar--  attempt  to  verify  anv  ot  these  ages  iuiia.iuiemai  lo  lut  svucuic  ui  i.l,vc  | 

1  r*reMous  .'ear.-..  .Much  lemain.s  to  ,,  simw  tint  thev  had  piemium  life  insurance.  Moneys, 

he  done  m  this  direction,  and  it  P'ooahlj  .how  that  tlie>  hart  i  collected  in  advance  to  provide 

would  seem  wise  in  ine.ejse  n.,,-  nr  been  given  Oil  very  slender  evidence  "ce  coiieeren  in  aavance  i  p  u  ic 

woi.jd  seem  wise  lo  inc.ea.se  our  or-  deceased,  ®®sts  of  Insurance  which  w  11 , 

fa  anv  event  census  .statistics  afford  not  be  incurred  for  many  years  to 
us  no  evidence  as  to  whether  the  come,  and  policyholders  are  entitled; 
upper  limit  nf  life  has  increased  dur-  f®  know  that  these  monejs  are  be- , 
ing  the  prescit  generation.  wisely  and  safel.v  hela.  J^bey , 

. . . . . are  also  entitled  to  know  that  the  ; 

...  _  .J  .  expenses  of  conducting  the  business  i 

[yew  Vice-t resident'  ,j)rc  equitably  distributed"  over  the, 

i  whole  body  of  policyholders.  I 

Canada's  Yfiddle  Conr.se.  I 
Between  the  English  policy  of ; 
freedom  and  publicity  and  the  pol¬ 
icy  in  the  United  States  of  minute  ; 
supervision.  Canada,  I  believe,  has' 
steered  a  middle  course  to  the  ad- 1 
vantage  of  the  insuring  public.  | 
I  congratulate  Canada  upon  the . 
pro.spect  of  a  uniform  insurance  | 
law'  for  the  entire  Dominion.  I  know  , 
that  under  such  a  law.  Imperfect  | 
though  it  may  be  in  some  of  its  de¬ 
tails  as  first  enacted,  the  business  ■ 
will  be  conducted  upon  a  better  ba-  ; 


longer,  it  is  altogether  desirable;  i  jn  Canada  was  $250.  In  1925,  it  was 
and  proper  that  the  business  be  cf-  5500.  So  that  you  have  just  doubled 


Permanent  Agencies 

Limited 

^9  St.  John  Street,  Montreal 

Gtneral  Agents.  Montreal 


George  Lyman 

KSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


LAKE  OF  HIE  WOODS  MILLING  CO.,  United 

Makers  of  FIVE  ROSES  FLOUR 

SflLLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  TIi^ 

DAILY  CAPACITY  ZO.OOO  BARRELS 

f  resident  end  Managing  Director  Vice-President  and  General  M  in  1 J  '• 

I  BA.\K  S.  MKIGHEN,  C.M.G  W  VI.  W. 

Directors 

K.M.  BALLANTYNK  T  VNGRItOE  BIF.NVE.Nl'  N.  I.  irSKv;  : 

HON.  SIR  LOMER  COITN.  K.C.M.O.  «;EO.  V.  IIASTIVCS 

a  .AlTER  MOESON  B.  m  .  REEORD  ABNER  KINGMA.N  .1.  K.L.  S>1 
5ecrt»f<iry  Treasurer  Asst.  Treasurer 

M.  H  HirrCHISON  7.  K.  .McNALLV  .V.  «  M.-  K.I.AN 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  automobile 


CmitDIMI  APPRAISm  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■stabllshocf  1S08 

During  the  past  .sevent'cn  years  -wr  have  apprai.scd 
some  FIVE^  THOU.'^.VXD  properties,  all  witliin  the 
Dominion  of  Canaila  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


' TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


torts  with  the  view  to  the  instilla¬ 
tion  of  the  right  idea  with  respect 
to  life  insurance  m  the  public 
mind. 

Too  .Much  Taxation. 

As  our  ro.serves  and  surpluse.s  in¬ 
crease  in  proportion  to  the  risks  a.s- 
.«unied  in  amounts  greater  than  the 
most  .sanguinp  could  have  foreseen 
I'lit  a  few  years  ago.  the  hungry 
eyes  of  the  tax-gatherer  are  attract¬ 
ed  by  an  overwhelming  desire  lo’- 
-acquisition.  These  sums  are  held 
for  the  proectiou  of  obligations  to 
large  numbers  of  the  adult  popula¬ 
tion  of  the  Dominion,  who  by  their 
thrift  .and  foresi.ght  are  providing 
tiieir  old  age.  for  the  protection  of 
those  dependent  upon  them.  It  is 
wrong  fa  principle  that  these  should 
he  taxed  while  the  thriftless  and 
..'pendevs  .eo  free.  Surely  we  can 
do  something  to  bring  home  to  the 
insuring  public  the  Injustice  of  a  tax 
to  which  th-.'v  ate  unfairly  .subject¬ 
ed.  Provincial  governments  make 
110  attempt  to  justify  their  action, — 
indeed  they  cannot — but  refer  to  the 
need  lor  greater  revenues  and  are 
Influenced  by  the  case^of  collection. 
The  Province  of  New  Brunswick  has 
recently  increased  its  tax  and  in  the 
previous  year  the  Province  of  .\1- 
lierta  did  likewise.  I  think  the 
time  lias  arrived  when  our  associa- 
iion  should  make  a  determined  cf- 


New  Vice-President' 


IMPERIAL  LIF£  SHARES 
HAVE  SHOWN  BIG  RISE 

Demand  for  insurance  stocks  hast 
been  the  occasion  of  very  marked  i 
appreciation,  especially  among  the 
'Older  companies.  Imperial  I.ife  Is 
I  one  of  these.  Two  years  ago  the 
stock  was  selling  between  100  and  ! 


T.  X.  DARK, 


mamAleaf 

ANTllfB^EZE 


frimr  “Maple  Leaf  inti-Freeze’’ . 

is  more  than  all  other  I3r3a(^.n  combined. 

Don  t  say  “  Anti-F"wj  eze,  ’  say 

“MAPLE  LEAF  A^Al-FREEZE" 

(  Sold  in  all  first-class  Gara&es,  Service  igg.d  Filling  Stations. 

CANADIAN  INDUSTRIAL  ALCOHOI  .'COMPANY  LIMITED 

DiatributmE  WarsUr  m  ,es : 

MONTREAL  -  CORBYVILLE  -  TORON  —  WINNIPEG  -  VANCOUVER 


'two  handsome  bonuses,  amounting^ 
!  to  15''/;  each.  Privilege  wa.s  given' 
1  sliareliolders'to  return  this  money  in 
;  payment  ot  iin-paid  proportion  of 
'  subscribed  stock.  This  was  in  ad-  | 
i  dition  lo  the  regular  dividend  rate  | 
'of  15'.,  per  annum.  The  term  “bo- j 
,  mis”  is  therefore  misleading,  he- 1 
j  e:tusc  the  above  provision,  which  | 
:  was  mitur.glly  fakou  advantage  of 
’•.  presented  a  permanent  increase  in  ' 
'  dividends.  Wliei’oas  formerly  15'';/  \ 
•vas  paid  in  dividends  on  $45.  rejire-  ; 

!  icntin.g  the  amount  of  paid-up  j 
‘  capital,  tlio  siib:scriptioii  price  of  i 
,  which  was  $100.  shareholders  .'ire 
new  receiving  on  $75.  In  other 
I  wortls.  whereas  fa  1922  sharchold-  i 
I  CI  S  were  receiving  $6.75  in  divi- 1 
(’ends,  tliey  are  now  receiving  $1 1.25  ' 

:  rcpirsentiug  an  increase  ,  of  70''-$.  | 
‘The  rapid  advance  that  has  taken  i 
place  in, the  price  of  the  stock  re- 1 
'ccully  suggests  that  another  “bonus’ ; 
w  ill  he  paid,  and  it  is  believed  In ! 

'  .<('1110  quarters  that  it  will  amount  to 
,  $25.  whicli  would  make  the  stock 
■  fully  paid.  With  the  dividend  maln- 
1  taiiKid  at  15'/$,  the  annual  return 
!  would  then  be  $15  per  annum. 


Meets  Every  Demand 
of  a  Public  Floor 

Floors  for  business  or  public  institu¬ 
tions  are  today  chosen  on  the  basis  of 
value.  Permanence,  freedom  from 
costly  upkeep,  ease  of  cleaning,  quiet¬ 
ness  and  comfort  underfoot,  attractive  appear¬ 
ance,  are  a  few  of  the  features  sought — and 
always  obtained  with  Dominion  Battleship 
Linoleum. 

This  modem  public  floor  is  easy  and  quick  to 
lay.  It  is  firm,  smooth,  non-absorbent  and 
odorless.  Springy  and  resilient,  it  ends  the 
noise  of  boot-heels.  Light  brushing  keeps  it 
spotless,  while  a  high  polish,  when  desired, 
may  be  obtained  readily  by  an  occasional 
waxing. 

Dominion  Battleship  Linoleum  AAA  quality,  is  made  in 
eight  standard  shades — brown,  green,  terra  cotta,  grey, 
buE,  blue,  black  and  white,  (used  extensively  for  tile 
floors).  AA  and  A  qualities,  in  four  standard  shades  only. 
Special  colours  for  large  contracts. 

Af4i<f«  in  Cano^te  to  smi  onr  cUmote  and  tnafoUed  by 
all  lorts  Aoirte  furnishint  ond  departmental  otoreoa 
Write  ue/orfraa  eamplee  and  Uieratureo 

Donunioo  Oilcloth  &  Linoleum  Co. 

Limited  Montreal 

Makers  of  floor  coverings  for  over  50  years 


Dommion 

Battleship 

Linoleum 

The  Pemiaiieat  floor 


!  i"  J,  ‘ 

J'  i.  ' 


iiiiiipijiiiiiliiiii 


IfliiiHiii'ii'ilif’f’yHiiililiiiiiiii'inii 

■  -  ■  i;*' 


/ 


Z>em/nion  Baitfe-^ 
ehtp  Linolenm/loot 
tn  Administrattua 
Ofices,  Simeoe 
Han,  Toronto  Onf* 


Ofofw  Much  of  HTour  Overhead  is  underfoot  r 
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A  National  Heritage 


— An  Individual  Opportunity 


D 


O  ANYONE  who  has  been  close  enough  to  the  Mining  Industry  of  Canada  during  the 
past  twenty  years,  to  watch  the  ebb  and  flow  of  both  effort  and  public  interest,  the  pres> 
ent  mobilization  of  forces  for  continuous  and  permanent  work  is  very  fascinating. 


That  is  one  outstanding  feature  of  the  past  few  years.  The  other  is  the  fact  that 
Canada  is  slowly  becoming  ‘‘Mining  Conscious''  and  by  that  I  mean  that  it  is  becoming 
recognized  that  mineral  production  bids  fair  to  become  our  greatest  source  of  national  wealth. 


The  fact  of  a  great  national  heritage  of  mineral  wealth  seems  assured  but  the  existence  of  the 
individual  opportunity  is  obscured  by  memories  of  the  methods  of  other  days.  And  it  is  hard  for 
many  people  to  realize  that  there  actually  exist  in  Canada  a  growing  number  of  mining  companies  ^ 
which  gladly  lay  themselves  open  to  investigation  through  the  channels  employed  in  the  investigation 
of  any  business;  whose  financial  structure  is  as  carefully  and  conservatively  designed  as  that  of  any 
industry;  and  whose  methods  are  open  to  the  most  searching  scrutiny. 


It  is  doubtful  if  it  is  generally  recognized  how  thoroughly  some  of  the  mining  companies  are 
organized  to  live  and  grow  for  generations;  how  much  the  accumulated  knowledge  and  experience 
and  resources  gained  in  the  past  quarter  century  are  being  gathered  into  organizations  of  great  effi* 
ciency;  how  sound  and  business  like  are  their  methods  of  financing.  There  are  mining  companies 
organized  today  which  will  in  all  human  probability  be  developing  the  resources  of  this  country  a 
hundreds  years  from  now.  I 

True  these  are  and  will  be  the  “big  fellows,''  but  the  big  Canadian  companies  are  really  made  up 
•f  a  large  number  of  individual  shareholders  whose  direct  interest  in  the  mineral  heritage,  and  profits 
therefrom  are  none  the  less  because  they  form  part  of  a  large  Company.  The  “big  fellows"  of  to>day 
•re  still  very  young  even  in  this  young  Country  and  I  believe  that  if  this  fact  of  permanence  and  con¬ 
tinuity  were  fully  grasped,  many  shareholders  in  Canadian  mining  companies  would  regard  their 
holdings  in  a  new  light,  and  what  is  more  important  they  would  restudy  their  position  from  this 
standpoint. 


This  message  is  written  in  the  hope  that  it  will  widen  the  circle  of  those  who  are  becoming 
“mining  conscious"  to  the  point  of  giving  discriminating  business  consideration  to  possibilities  of  in¬ 
vestments  in  mining  companies. 


A  vast  amount  of  capital  will  be  required  to  develop  our  mineral  resources  and  this  will  be  sup¬ 
plied  either  through  large  numbers  of  investors  supporting  Canadian  companies  or  by  foreign  mining 
corporations. 


Figures  which  cannot  be  challenged  tell  the  tale  of  a  rising  stream  of  profits  flowing  out  of  the 
North  Country.  This  has  already  enriched  many  people  and  will  enrich  many  more,  and  this  pos¬ 
sibly  our  greatest  and  richest  national  heritage  will  only  be  fully  realized  for  Canada  if  the  profits 
from  its  development  go  to  enrich  our  own  people. 

And  there  is  another  side.  The  vision  of  a  noble  destiny  for  Canada  is  not  a  new  one,  but 
it  will  not  be  achieved  without  the  close  co-operation  of  investment  capital  on  the  one  hand,  and 
hard,  intelligent  endeavor  on  the  other. 

The  effort  required  in  the  thoughtful  investigation  of  the  right  place  for  investment  is  not  com¬ 
parable  to  the  hardships  of  mining  exploration  but  the  heritage  and  destiny  both  demand  that  effort, 
if  individual  mining  opportunity  is  to  be  created  and  safeguarded. 


Harvie  Mining  Exploration 

C>mpany9  Limited 


Canada  Cement  Building 
Montreal,  November  24th,  1926 
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Harvie,  Smith  ca.  Company 


Mines  and  Mining  Securities 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


en  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


707  Canada  Cement  Building 


MONTREAL 


GOOD  PROSPECTS 
FOR  FUTURE  IN 
KIRKLAND  LAKE 


Personnel  of  New  Board  of  Di¬ 
rectors  is  of  Outstanding 
Character. 

FAITH  IN  MANAGEMENT. 


ALDERSON-MACKAY 

SHOWS  GOOD  VALUES. 

An  Important  developnirni  in  (lio 
Quebec  mining;  field  was  imnoimci'd 
last  wQck  when  a  report  las  rccoivrd 
from  the  north  to  the  effect  ihat  the 
,\o.  ;i  ore  body  cut  by  diamond  drill- 
I  ing  last  .hint!  on  the  Alderson-Mackay 
.Mine  of  the  Towagmac  lOxploration 
Company  Is  now  being  cut  on  the  I2.i 
level.  85  feet  from  the  shaft.  The 
cross-cut  ks  in  massive  copper  ore 
for  17  feet,  the  total  width  not  yet 
having  been  deterniinod.  'I'lie  grade 
of  ore  appears  to  be  about  the  same 
as  that  indicated  by  diamond  drill- 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at' 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Orders  Executed 
on  AH  Exchanges. 


A.  E.  Osier  &  Gx 


Established  1886 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 


Castle  Trethewey 
Vipond  Noranda 

Boarlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Mslinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 

Harbour  4935 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND -WELLINGTON  STS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Private  Wire 
Sy^cm 


kitchener 

OSHAWA 
ST.  CATHARINES 


141  Notre  Dame  St.  West 


As  Essential 

as  a  Rudder  to 
a  Ship 

is  accurate  knowledge  of  mine 
and  market  conditions  to  the 
mining  investor  who  would  he 
successful. 

This  knowledge,  pins  the  ex- 
pci^ence  and  mature  judgment 
gained  tlvough  twenty  'years’ 
close  contact  with  mines  and 
markets,  is  crystallized  for  the 
benefit  of  readers  in  our 

FORTNIGHTLY 
MINING  REVIEW 

a  dependaiile  guide  (o  profit¬ 
able  invpsiments. 

To  have  this  mailed  to  you 
regularly,  sign  and  mail  the 
coupon  below. 

This  service  is  free. 


Bank  of  Hamilton  Bldg. 
TORONTO 

rhoncs:  blSln  Z241-^.1-4•^ 
tlcntlcmen: 

Please  send  your  Mining  Uevievv 
to  the  undersigned. 


I’lriinp  print  nnmr  oleiirly. 


I\Tin.4TF:  knOTClpdge  of  the 
inlnlnK  iIlKtrlrtM.  tOKFthrr 
with  my  experience,  enverlng 
years’  direct  nssoeliition  with 
Mining  Operntions  and  Finance, 
is  nt  your  service. 

Your  enquiries  are  invited. 

IMIMNG  STOCKS 
BOl'UHT  iUVn  SOM> 

E.  S.  GORDON 

Mining  Counsel  EUin  .ten 
uUg  Reford  Bldit.,  217  Buy  St.. 
TtinOXTO. 


C.  H.  MANATON 

611.620  Bank  of  Hninilton  Bldg. 
TORONTO,  ONT. 

Jliiiiiig  Stocks— Milling  Proper¬ 
ties  Quebec  and  Ontario 
Bought  and  Sold. 


Free  Map  of  Quebec 
Gold  Fields 

I  A  specially  prepared 
I  map.  You  should  have 
!  one.  Send  today. 

W.  H.  Thorbum  &  Co. 

I  Um  ited 

Royal  Bank  Bldg.,  Toronto 


Teck-Hughes 

Vickers 

Coniagas 

Waite- 

Montgomery 
Towagmac 
Tough-Oakes 
Gold  Hill 

The  current  issue  of 
our  market  letter,  “Tho  , 
Mining  News,”  contains 
valuable  information  on 
the  above  stocks.  A 
copy,  free,  upon  request. 

Visit  Our  Board  Room. 

F.G.OKE&CO. 

TEf.EPHONTC 
ELGIN  611 1'*' 

34  KING  ST.  E., 
TORONTO 


The  Most  Popular  Mining 
Field  in  Canada  Today 
--Northwestern  Quebec 

The  r.iitwa.v  into  tliis  district  i.<i 
ahtmt  completed — also  the  110,000 
Volt  electrical  power  line.  These 
facilitie.s  will  provide  the  means 
for  rapid  and  economical  develop¬ 
ment  of  the  immense  cobper-srold 
deposits. 

Intense  public  interest  is  alread.v 
in  evidence  and  will  be  stimulated 
further  by  coming  events  in  Uouyn. 
Hoischatel  and  adjacent  townships. 
W'e  look  for  a  market  of  "boom” 
proportions  in  Quebec  mining  is¬ 
sues  during  the  next  few  months.. 

Keep  Closely  in  Touch 

with  event.s  in  the  Quebec  field 
through  ttio  medium  of  Tlie  Forl- 
iiightly  Mining  Digest  issued  every 
two  weeks  and  sent  free  of  charge 
or  obligation. 

D.  S.  PATERSON 

and  Company 

McniborM  Stnndiird  , 

Toronto^ 

And  MontrcJil  .>llninK 
Montreal. 

306  Royal .  Bank  Building, 
Toronto  Ontario. 


I  Property  in  Good  Physical  Con¬ 
ation  and  Ore  Reserves  Built 
Up  to  High  Figure,  Assuring 
Splendid  Future. 

(From  tlic  Toronto  Bureau  of  The 
Finanrial  Times.) 

Toronto.  —  Developments  have 
come  fast  in  the  affairs  of  Kirkland 
,  Lake  Gold  Mlne.s.  The  Anglo-French 
Exploration  Company  has  no  further 
shares  interest  in  the  property,  its 
remaining  holdings  having  been  ac¬ 
quired  recently  by  interests  Identified 
^  with  the  new  board  of  directors  of 
Beaver  Consolidated  Mines. 

The  enterprise  is  now  backed  by 
one  of  the  strongest  boards  enjoyed 
by  any  mine  in  Northern  Ontario, 
men  who  have  bought  into  the  com¬ 
pany,  because  of  their  faith  in  the 
managing  director,  .1.  B.  Tyrell.  Now 
that  the  majority  stock  of  Kirkland 
Lake  is  in  strong  hands,  tire  technical 
position  of  the  shares  on  the  market 
should  be  improved. 

I’hjsical  Position  ImproTed. 

■Developments  at  depth  at  the 
Kirkland  Lake  are  proceeding.  The 
cross-cut-  at  2350  feel  depth  should 
•  be  under  the  main  ore  body  shortly. 
“  Engineers  ex.press  the  opinion  that 
lenses  of  ore  characteristic  of  the 
mine  should  be  found  between  the 
500  foot  level  and  the  1800  foot  hori¬ 
zon.  In  fact,  two  mineralized  zones 
.  w.cu'c  encountered  in  a  cross-cut  to 
the  south  on  the  1600  foot  level.  Ex- 
jiloration  between  the  two  horizons 
■may  prove' interesting,  and  if  pay  ore 
is  found  in  quantity.  It  would  add 
'  greatly  to  the  potentialities  of  the 
pro-perty. 

The  current  price  of  the  stock  is 
around  70  or  about  one-half  of  the 
high  level  attained  early  this  year. 
Actually,  the  physical  position  of  the 
mine  has  improved  during  the  per¬ 
iod -of  decline,  and  the  placing  of  the 
mine  on  a  highly  profitable  produc- 
‘  ■  rag-basis  should  help  the  company  . 

materially  to  meet  impending  expen- 
m  ditiires,  until  new  ore  is  found  and 
-wpened  up. 

Adverse '  Influences. 

Ore  reserves  have  been  built  up  to 
$1,600,000  in  a  remarkably  brief 
period  since  the  enrichment  was  en¬ 
tered  at  great  depth,  and  given  an¬ 
other  year  of  development,  wide  im¬ 
provement  in  phj'slcal  assets  should 
be  made. 

The  chief  bearish  influence  from  a 
market  starfri  point  has  been  the  un¬ 
loading  by  Engli.sh  interests  of  their 
holdings.  These  accounts  have  now 
been  cleaned  up.  Another  adverse 
factor  is  the  uncertainty  regarding 
the  payment  of  a  dividend  by  Beaver 
of  1,000.000.  shares  of  Ivlrkland  Lake 
Gold  common  held  in  Its  treasury, 
and  Jeg'U  action  in  connection  with 
tliis' and  other  matters.  Meanwhile, 
the  reaction  in  the  stock  has  gone 
far.  and  continuation  of  favorable 
developments  at  the  mine  may  be 
expected. 

[MANITOBA  MNE 
!  OFFERING  STOCK! 

I  Central  Manitoba  Mines,  Ltd.,  | 
Making  Flotation  of  Stock 
J|  At  $1  a  Share. 

rcutral  Manitoba  .Mines,  Limited, 
is  offering  tlirough  a  strong  syn¬ 
dicate  of  Toronto  brokers  headed  by 
R.  ^1.  Harcourt  &  Co.,  Members  To¬ 
ronto' Stock  Exchange,  the  unsold 
portion  of  1,000,000  (par  value  $1.00 
non-assessahie)  stock,  at  $1.00  per 
share.  This  flotation  is  being  made 
after  development  on  an  extended 
I  scale  has  proven  ore  of  commercial 
value  in  quantities  that  warrant  the 
erection  of  the  first  unit  of  a  mill 
during  the  coming  winter,  which  is 
.designed  with  a  view  to  further  en¬ 
largement.  as  soon  as  sufficient  un¬ 
derground  development  can  be  com¬ 
pleted  to  maintain  it. 

The  present  issue  of  1,000,000 
treasury  shares  is  to  provide  funds 
for  mill  and  miscellaneous  construc- 
I  vion,  electrify  the  mine  equipment, 
i  further  development  of  the  property, 
and  larger  mine  equipment  and  to 
j  provide  working  capital.  The  com- 
I  pany  has  no  mortgages  or  funded  in- 
idebtedness.  Authorized  capital  am- 
I  ounts  to  4.500.000  .shares,  of  which 
1 3,310,108  shares  are  issued,  leaving 
j  1,180.892  shares  In  the  treasury. 

■  Officers  include  H.  A.  IVentwoi'th. 
president:  T.  C.  Anderson,  vice-presi¬ 
dent;  and  H.  C.  Davis,  Banker,  Bos- 
i  ton,  .Mass.,  treasurer,  while  other 
I  members  of  the  board  Include  Hon. 
i  I.«ouel  Holland,  chairman  Mysore 
1  Gold  Mining  Co.,  I-td,  of  India,  chair- 
inail  Ooregun  Cnxld  Mining  Company 
of  India;  H.  C.  Taylor  of  John  Taylor 
I&  Sons.  London,  England;  Chas.  E. 

I  Valentine,  vice-president  Atlantic  Na¬ 
tional  Bank,  Boston,  .Mass  and  Arthur 
D.  Miles,  Canadian  representative  of 
j  John  Taylor  &  Sons,  London.  Eiig- 1 
land,  director  International  Nickel  | 
U'ompany  of  Canada,  director  Anglo- 1 
Canadian  Explorers,  Limited. 


McIntyre  to  have 

ANOTHER  BIG  MILL 


Toronto.  Developni^nts  of  im¬ 
portance  arc  coming  in  more  or  less 
rapid  succession  on  Mclntyre-Por- 
cupine  -Mines.  The  general  results 
are  not  only  measuring  iip  to  the 
rfceiit  optimistic  statements  made 
by  R.  J.  Ennis,  but  are  actually  ex¬ 
ceeding  what  had  been  expected. 

It  is  believed  to  be  pretty  well  as¬ 
sured  that  in  addition  to  the  present 
1,400-ton  mill.another -plant  of  some¬ 
what  larger  capacity  will  he  erected 
on  McIntyre.  The  logical  site  for 
this  second  plant  is  believed  to  be 
near  the  new^  central  shaft,  and  the 
outlook  is  that  the  coming  .summer 
will  see  construction  of  the  big 
plant  under  way. 

('apacity  of  3,400  Tons. 

An  objective  of  about  2.000  tons 
daily  is  mooted  unofficially  —  in 
which  case  the  combined  capacity  of 
the  two  plants  would  give  .McIntyre 
facilities  for  handling  3,100  tons  of 
ore  daily. 

McIntyre  has  one  of  the  most  ag- 
gresslvd  fnihing  organizations  '  in 
Canada.  Numbered  among  The  out¬ 
standing  men  who  are  important 
cogs  in  the  active  operation  of  the 
mine  are  J.  P.  Bickell,  R.  .1.  Ennis, 
Balmer  Neilly,  Jas.  Denny,  and  Har¬ 
ry  Kee. 

Finances  are  In  excellent  shape 
with  over  $4  per  share  surplus  and 
with  current  profits  equal  to  more 
than  double  the.  current  rate  of  di¬ 
vidends. 


ITALK  OF  MERGER  | 

IN  ROUYN  HELDj 

Heavy  Buying  in  Shares  of  Que*! 

‘  bee  Properties  Leads  to  Rum¬ 
ors  of  Amalgamation.  I 

Hwiyn.  —  There  is  believed  to  be  I 
a  movement  under  way  in  which  j 
strong  financial  interests  seek  to 
control  a  large  part  of  the  more 
favorable  section  of  the  Rouyn  min¬ 
ing  field. 

Noah  Timmins  is  credited  with  a  . 
denial  that  a  merger  is  under  con¬ 
templation  between  Waite-Montgo- 
niery.  Amulet  and  Towagmac.  This  i 
possibility,  never  .rccelyed  any  very, 
serious  belief  among  mining  men. 

Ho'wever,  there  is  very  dlear  evi-  ; 
dence  that  some  of  the  properties , 
which  occupy  favorable  location  in 
relation  to  the  more  highly  develo'ped  j  - 
properties  are  the  object  of  serious  ' 
consideration.  Among  such  proper- j 
ties  as  these  is  Duprat  Mines. 

It  has  been  learned  that  in  the 
heavy  trading  on  shares  of  Duprat 
which '  has  taken  place  during  the 
past  few  weeks,  close  to  half  a  mil¬ 
lion  shares  have  passed  '  into  the 
hands  of  a  strong  financial  group 
who  have  never  fully  disclosed  their 
identity.  It  is  significant  that  one 
block  of  the  Duprat  property  lies  ad¬ 
jacent  to  Waite-Montgomery.  while 
another  block  owned  by  Duprat  is 
close  to  Amulet. 

Other  properties  which  occupy  a 
part  of  this  favorable  central  area 
are  Consolidated  Smelter  holdings, 
McDougalls-Cassells,  Corona.  Rlchar- 
son.  Area,  and  others.  ■ 

STRIKE  ON  KIRKLANB-HUNTON.  ' 

Kirkland  Lake.  —  Ore  now  being 
encountered  in  lateral  work  on  the 
675-fool  level  to  the  southwest  at 
the  Kirkland-Hunton  Mines  com- 1 
pares  favorably  both  in  character  : 
and  grade  with  the  average  high  j 
grade  being  secured  on  the  main  I 
break  of  the  camp.  At  the  pres- ! 
ent  time  drifting  is  under  way  to  the  j 
southwest  and  northeast  on.  the  vein! 
recently  struck.  I 


Money-Making  Opportunities 

FORWARD-LOOKING  investors  are  focus- 
ins:  attention  upon  the  Mining  Market,  and 
there  is  just  cause  for  their  so  doing. 

If  von  would  know  the  stocks  wherein  profit¬ 
making  possibilities  loom  large,  we  will  gladly 
impart  this  valuable  information  to  tbose  with 
funds  to  invest. 

Delav  in  communicating  with  us  will  probably 
prove  costly,  as  current  market  prices  in  the 
stocks  we  refer  to  appear  below  actual  intrinsic 
worth. 

WRITE  IMMEDIATELY! 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904 ,  LIMITED 

;  TELEPHONE:  MAIN  7411  , 

nS’Sit,  James  Street,  Montreal 


Right  from  the  Mines 

Latest  News  of  Northern  Tfline 
Pevelopment.  Published  Weekly. 

THE  MI.M.NU  AUTIIOKITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


f2.  a  Year  in  Canada 


$2.50  a  year  in  United  State! 


*Q.  610  STOCK  BROKERS  Private 

New  York  128  Sparks  St.,  Ottawa  Wires 

Stocks  Montreal  and  Toronto  Stoeka  -Mining  StOCks 

nnonns  kxkcuted  ov  am,  f.xchaxges 


Wt  a§et  lAe  MwW  p»Mofi  tt  j 


495,000.  Shares 

Bsit  Part  m  Imm  of  l,000,0M  SImpb*. 


Central  Manitoba  Mines,  Dmited 

,j-  ■  .  • 

laeorperefea  mtSar  th«  ItenlMNt  Campewlf  AsL 

'  '  511  Pam  BMiHImg,  Winnipeg,  Mamtoba 


i  JkVTROBJBBD-  CAPITAL  .  .>  —h!.  mW.  e.:.-. 

Issued.  3.810.148  Sliaraa 
Par  Value  $1.00  Non- AMeaiabI*-.,v*a-*v 
Ne  Punded  Debt 


,...4,100,000  Shares. 

Treamiry,  1,189,89:  Sh.-iref 
n .  .No  Personal  Liability, 

K...AI1  Common  Shares. 


VO.  -  ’!-n 


President,  BBNirr  A,  WEMTWOIiTH. 


Officers  and  Directors 


.  „  .  OFTICPRS:  _ 

'  '  Vtce-PresICewt  and  Secretary,  T.  COTHBEBT  ANDERSON, 

Measurer,  HOW^D  CLARK  DAVIS 

DIRECTORS: 


HOWARD  CXtABK  DAITIS,  Financier,  Boston,  " 

HON.  LIONEL  HOLLAND,  Chairman,  Mysore  Gold  Mining 
Co.,  Limited,  of  India;  Chalrm.an,  Ooreguin  Gold  Mining 
Company  of  India,  Limited;  Chairman,  Anglo-Canadian 
Explorers,  Limited,  London,  England. 

RENR'!  O.  TATLOR,  of  the  Arm  of  John  Taylor  &  Sons,  Lon¬ 
don,  England. 

CHARLES  E.  VALENTINE,  Vice-President.  Atlantic  National 
'  Bank,  Boston. 


HHNBY  A.  B'ENTWOBTH,  Consulting  Mining  Engineer.  Vice- 
President,  American  Zinc,  Lead  and  Smcitin.g  Company; 

.  Vice-President,  Silver  Dyke  Mining  Company,  Boston. 

T.  CTJTHDKBT  ANDEHSON,  Broker.  Winnipeg. 

ABTHCR  D.  MILES,  Canadian  Representative,  ,Tohn  Taylor  * 
Sons.  London,  England;  Director,  Anglo-Canadian  Explorers. 
Limited;  Director,  The  International  Nickel  Company  of 
’  ’•■  Canada,  Limited;  Formerly,  President,  The  International 
Nickel  Company  of  Canada,  Limited,  Toronto. 


-.JRegIstrar  and  Trjuisfer  Agents;  Royal  Trust  Company  of  Winnipeg,  Toronto  and  Montreal 
Banker.s:  Bank  of  Montreal,  Winnipeg.  Solicitors;  A.  Murray  S.  Ross,  Winnipeg;  Berry,  Bucknam  & 

.  Auditors:  George  A>  Touche  *  Company,  Winnipeg.  Lovejoy,  Boeton. 


Location 

The  properties  of  Central  Manitoba  Mines,  Limited,  are  located  ' 
approximately  one  hundred  and  twenty-five  miles  N'ortheast  of 
■Winnipeg,  and  'within  ten  miles  of  the  Ontario  boundary,  and 
embrace  more  than  fifty  whole  and  fractiohal  yfining  Claims  owned 
by  the  Company,  with  two  claims  under  option,  all  totalling  ap¬ 
proximately  l.SOO  acres.  The  Company  owns  an  up-to-date  Min¬ 
ing  plant  with  buildings  and  accommodation  for  about  one 
hundred  men. 

Development 

Development  work  has  been  carried  on  to  a  depth  of  500  feet, 
on  the  vein.  T’"'®  major  ore  shoots  have  been  dl^losed,  upon  one 
of  Which  the  main,  or  Eclipse  '  '  *  '  ■ 

shaft,  is  sunk,  which  shows  an  . 

ore-body  approximately  1,000-  i  .  .  .  • 

ft.  along  the  strike. 

The  second  ore  shoot  Is  about  Sum 

8,500  feet  east  of  this,  and  is  of 

considerably  higher  grade  than  Area  approximately  1,50 

the  Eclipse  ore-body.  '  miles.  Shaft;  .Main,  or  Ecllp^ 

Drifts  have  been  driven  at  the  shaft  l20-ff.;  Tehc  6  sh-aft  61 

125  and  375-ft.  levels  frofn  the  tween  Growler  and  Tone  6  s 

Eclipse  shaft,  a  winze  sunk  2,600-ft.  Ore  Shoovs;  Kltcher 

from  the  376-ft.  level,  and  a  gra<>e  $11.45  per  ton  (Pryor’« 

raise  driven  from  the  376-ft.  length  dips  Into  swamp.  19-ft 

level,  to  connect  wRh  a  winze  per  ton;  average  width  15.5-ft 

from  the  126-ft.  level.  As  a  re-  ft.  Just  'Started.  Rogers  vein 

suit  of  the  development  to  date.  '  to  southeast,  IH  to  2-ft.  wide 
the  Engineers  of  the  Company  $100.00  per  ton.  ^VJther  par 

report  that  eufflcient  Ore  has  carrying  commercial  values  ii 

been  proven  to  warrant  the  Growler  shaft;  Shaft  down  12 

erection  of  the  first  unit  of  a  grade  ore.  Ore  In _ sight  $l.t 

mill  during  the  coming  Winter.  tnlli  capacity  ISO-tons  daily. 

The  mill  will  be  designed  with  capacity  of  300-tons  daily,  to  i 

a  view  to  further  enlargement  cost.  Power  line  from  plant 

as  soon  as  sufficient  under-  to  be  completed  October  1.9’, 

ground  development  can  be  will  assume  man.agement.  Th 

completed  to  maintain  It,  will  be  used  exclusively  to  pr 


Managem«nt 


Summary 

Area  approximately  1,500  acres;  length  of  break  214 
miles.  Shaft;  .Main,  or  Eclipse  shaft,  down  4  40-ft.;  Growler 
shaft  l20-ff.;'  Tene  6  sh-aft  60-lt.;  distance  along  strike  be¬ 
tween  Growler  and  Tene  6  shafts  114  miles;  drifting  over 
2,S00-ft.  Ore  Shoots;  Kitchener  906-ft.  length:  5.1  ft.  wide, 
gra<$e  $11.45  per  ton  (Pryor’*  Report);  Tene  6.  155-ft.  known 
length  dips  Into  swamp.  l9-ft  wide  at  this  point,  grade  $20 
per  ton;  average  width  15.5-ft:  drifting  on  vein  depth  of  60- 
ft.  just 'Started.  ■  Rogers  vein  .parallels  Tene  6.  vein  500-ft. 
to  southeast,  114  to  2-ft.  wide,  undeveloped,  biit  shows  grade 
$100.00  per  ton.  ^4»Jther  parallel  vein  250-ft.  to  the  north, 
carrying  commercial  values  just  found,  but  not  opened  up. 
Growler  shaft;  Shaft  down  120-ft.  on  narrow  lenses  of  high- 
grade  ore.  Ore  ln_slght  $l.l00,o00.  grade  $12.00;  proposed 
mill  capacity  150-tons  daily,  with  housing  and  crushing 
capacity  of  SOO-tons  daily,  to  permit  of  increase  at  minimum 
cost.  Power  line  from  plant  of  Manitoba  Power  Company 
to  be  completed  October  1.S’.,  1927.  John  Taylor  &  Sons 
will  assume  man.agement.  The  entire  proceeds  of  this  issue 
will  be  used  exclusively  to  provide  funds  for  mill  and  mine 
equipment,  mine  development,  power,  road.s,  and  working 
capital.  There  are  no  mortgages  or  funded  Indebtedness. 


Diamond  Drilling  and  active  development  proceeded  during 
the  'icars  of  1924  and  1923.  A  conip;e!o  mining  plant  and  neces¬ 
sary  equipment  was  shipped  in  during  192  4,  and  during  the  early 
part  of  1925  development  had  approximately  reached  the  375-ft. 
level,  when  the  Important  Mining  house  of  John  Taylor  &  Sons, 
of  London,  England,  through  one  of  its  companies,  the  Anglo- 
Canadian  Explorers,  I.imlted,  acquired  by  purchase  a  substantial 
interest  in  this  enterprise. 

Development  continued,  vigorously  for  the  next  year,  and 
during  the  early  part  of  the  present  year  a  consolidation  was 
effected,  by  which  Central  Manitoba  Sllnes,  IJmited.  acquired  the 
eastern  and  western  sections,  along  the  "WAD’’  zone,  consoli¬ 
dating  most  of  the  area  for  a  length  of  approximately  two  and 

a  half  miles  and  a  width  of 
nearly  one  mile. 

The  Company  has  within  It.s 
Directorate  the  ablest  of  mining 
^  talent.  John  Taylor  &  Sons 

acres;  length  of  break  214  have  been  operating  mines 

shaft,  down  4i0-ft.;  Growler  tor  over  a  century  and  in  Pre- 

It.;  distance  along  strike  be-  C.ambrian  areas  In  India  for 

afts  114  miles;  drifting  over  over  40  years,  will  assume  active 

ir  906-ft.  length:  5.1  ft.  wide,  management  of  the  company. 


Working  Programme 

It  is  the  Intention  of  the  Com¬ 
pany  to  continue  the  develop¬ 
ment  of  the  property  to  deeper 
levels,  and  also  to  open  up  the 
new  high-grade  sections  of-  the 
zone  3.500  ft.,  or  more  to  the 
eaet  of  the  Eclipse  shaft;  and 
also  to  open  other  ore  shoots  on 
this  extensive  vein  system. 


This  enterprise  i«  the  result  I 
of  a  Mining  Exploration  Com¬ 
pany  in  Manitoba,  headed  by 

the  "WAD’’  Syndicate,  composed  of  Henry  A.  "Wentworth,  T.  Cuth- 
bert  Anderson,  and  Howard  Clark  Davis.  Claims  in  the  vicinity 
of  Long  I.4ike  and  Bulldog  Lake*,  Manitoba,  were  acquired  by 
purchase  and  staking  by  the  “tVAD”  Syndicate.  When  the 
major  ''re  shoot  was  uncovered,  this  group  of  properties  was  In¬ 
corporated  under  a  Dominion  Chartar. 


mino  The  Manitoba  Power  Com- 

"anrt^  workin-  pany.  with  a  potential  capacity 

power,  roads,  and  workiHo  168,000  H.P..  will  construct  a 

‘3  or  funded  indebtedness. 

Falls  to  the  property,  and  have 
power  ready  for  delivery  at  the 
mine  not  later  than  October  1st, 
1927.  at  very  f;ivorable  rates  to  the  Company. 

The  present  issue  of  1,000,000  treasury  shares  le  to  provide 
funds  for  mill  and  miscellaneous  construction,  electrify  the  mine 
equipment,  further  development  of  the  property,  add  larger  mine 
equipment,  and  to  provide  working  capital.  The  company  has  no 
mortgage  or  funded  indebtedness. 


Price  Par:  $1.00  per  Share 

It  is  the  IntentlOH  of  thO  Company  to  make  application  for  the  listing  of  these  shares  on  the  established  ExChangwi  In  Canada. 

*  Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

BONGARD  &  COMPANY  CASSELS  &  BIGGAR  .  DUNCANSON,  WHITE  &  CO. 


GREEN  &  TRACEY 


MONTBEAL  C’L'BB 


4  Hospllzl  .*strret,  Monlrezl 
MAIn  8487 


CH4S,  SPEARMAN 

(B.Sc.,  M.A.) 

CONSCLTING  MIXING  GEOLOGIST 
AND  ENGINEER. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Ruvbi  70^.  Fewer  Bldgo  Meatrenl,  4$«ei 
’Phone  .Lancaster  T040. 


Members  Tereato  Steek  Exchanze 
844  Bay  Street  ITOronto 

R.  M.  HARCOURT  &  CO. 

Member*  Tereato  gtoek  Bxehaace 
26  Mcllate  Street  Toronto 


Membere  Tofetlto  'Atock  SKoba^e* . 
24  King  Street  West  Toran'to 


.  g.  — .Members  Toronto  Steek  Kzehaago 
MaiifiiiM  Bank  Building  Toronto 


MACDONALD,  McPherson  &  co. 

Member*  Standard  Stack  nnd  Mining  Bnehang* 

24  King  Street  Weat  Toronto  « 


Th*  ttataniMito  eontalnod . herela  tp^  based  spon  tiifominilnn  which  ws  believe  to  be  retiable,  althengh  we  easoot  guarantee  tbeir  aceoraer. 


moment  between 


Normal 


piiWif  reveal  an  increat^c  of  about 
$7,0C0.00(»  at  Sl]5.7ri9.4()b  as  compar¬ 
ed  with  ?10S.990.'''47, 

The  following  table  prcr-ents  a 
comparison  of  the  profit  and  loss 


amounted  1o  $961.0u0.rt('0  and  the 
outstanding  debt  on  such  cars  S.ICO.- 
bOO.OiPb.  The  outstanding  debt  for 
tars.  -1)0111  new  and  used,  was  given 
as  *1,378.000,000. 


trom  .$57,31^,736,  while  ratio  of  cur¬ 
rent  to  total  assets  has  .shown  fur¬ 
ther  improvement  to  46.3  per  cent, 
as  compared  with  15.9  per  cent. 
The  ratio  of  current  assets  to  lia- 


previous  w  ceks  closing  quotation  of  13.25. 

Francs  again  showed  strength  and  closed  at  3.49,  up  from  3.36,  w'hile 
lire  was  agaiu  slightly  higher  at  4.31.  Other  changes  -were  of  a  fractional 


P  &  L.  Balance 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  28,  IMS. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


GOOD  BANK  YEAR  i  ,» 

IS  REVEALED  BY 

Impciial  206-207 1  33  Montreal 

IMPERIAL  REPORT"  ^7 

_  j  Imperial  207;  9  .Alontreal  .272;  2 

_  „  —  „  »,•  1  i  Royal  251:  10  Toronto  220ts. 

Profits  For  Year  Highest  Since,  imperial  205:  37  Mont- 

1921  and  Over  $100,000  real  2>a;  5  Nova  Scotia  289;  21 

Better  Than  1925  Royal  251-253;  10  Standard  190^:  l 

loronlo  2^1. 

;  Nov.  23 — 17  Canadieunc  lOOt-j;  12 
IMPROVED  BALANCE  SHEET  t  oramerco  222-22I:  12  imperial  205; 


IMCTAT  MCMT  DI  AM  bolms  Ensk-ilda  Bank.  Stockholm: 
lIMOlilulTiLlll  I  iJJilli  j  Hungarian  Commercial  Bank  of 
^  »  m.wwrmw*w\.  Festh.  Budapest:  Lipiliann,  Rosen- 
Dl7IMr  flDrAMl7kn  &  C.O..  Amsterdam;  and  Boch- 

DLlllU  vAUnl^lLCl/  I  mische  Union  Bank.  Prague. 

ON  SOUIW  basis Imo^^OOfFOR 

''‘”cu^^‘;7A‘;:iridEvIo1”"'!  UNIFORM  CHEQUE 


donlrcal  272:  5  Royal  253'* J. 

(  HRISTMAS  .(  LI  BS  IN  I'.S. 


Finance  Companies  Form  Assa-I 
ciation  to  Avoid  Evils  of  1 
Easy  Credit.  j 

$6,000,000  ANNUALLY.  | 


Parisieune.  Paris;  Dresdner  Bank,  ors  rather  mlhimlre-  the  matter  Oil 
Berlin;  Boeiefe  GeniSrale  dc  Bel-  cconom.v,  at  tho  same  time  admit- 
glquc,  Brussels;  Credit  Suisse,  Swit-  ting  that  work  In  the  banks  proper 
Zetland;  Allgenicine  Osferreichische  and  their  branches  would  undoubt- 
I  Boden-Credit-AnstaU,Vicnna;  Stock-,  cdly  be  expedited;  this  same  view  is' 
holms  Enskilda  Bank,  Stockholm  :  shared  by  those  of  the  bank's  staff 
Hungarian  Commercial  Bank  of  who  do  not  hesitate  to  express  the 
Festh.  Budapest:  Lipiliann,  Rosen-  opinion  that  a  uniform  type  of 
thal  &  Co..  Amsterdam;  and  Boch-  cheque  would  greatly  facilitate  their 
ralschc  Union  Ikink.  Prague.  every-day  workings, 

- - -  Need  For  Edneatiun. 

||J|A|\|i  1  PAAT  l?AD  bank  manager  expresses 

lllllKr  Arlllll  rllK  *L  Hie  adoption  of  a  standard  size 

cheque  will  come  slowly:  many  In- 
TT1LTI17ADIUI  ^01?/1YTI7  dividual  tastes  and  idiosyncrasies 
UlllrilltlTl  IjIIIjUUIa  "HI  have  to  go  Into  the  discard; 

w  the  type  of  cheque  with  the  voucher 

- -  attached:  those  with  a  certain 

Committee  of  Inquiry  Appointed  amount  of  advertising  material  ju-  j 


From  interviews  with  banking  of- 


diclously  placed  for  observation; 
the  man  or  firm  who  desires  a  largo 
cheque;  the  one  who  prefers  the 
rmaller  form — all  these  will  have  to 
be  approached  by  the  banka  as  a 


IMPROVED  BALANCE  SHEET  j  Commerce  222-221:  12  Imperial  205;  $6,000,000  ANNUALLY.  by  the  Canadian  Bankers’ 

■  1 6  Montreal  a  Roj.il  .;5o'*i.  - —  -  [  •  Association.  cheque;  the  one  who  prefers  the 

Current  Assets  Up  $3, 600, 00b  ,  More  Than  75' i  of  Automobiles  |  -  rmaller  form-all  these  will  have  to 

At  $60,945,053  —  Gain  of  '  H RIMMA LI  BM  LN  l.S  America  Are  Now  .  ^7",  interviews  with  banking  ^bUU^^'^^f  ***  ^ 

-  c  •  r\  About  $400,b00,000  —  to  be  exact,  r»  ••  r  iU  1  ,  1  .  Hcials  as  to  the  advisability  of  the  uesiraDimy  01  reiorni 

$6,000,000  in  Savings  De-  90.^^  ..gg  ij,  distributed  to  P"**  adoption  of  a  uniform  size  of  cheque.  or  less  forced  upon,  them  to 

posits.  7.800,900  members  of  Christmas  Plan.  j  there  Is  clearly  but  one  idea  when  bring  about  the  desired  results. 

- - —  clubs  in  the  United  Slates  durine  -  I  i*  comes  to  a  point  of  utility  in  the  present  time  the  banks 

The  Imperial  Bank  of  Canada  he- 1  the  next  few  weeks  This  figure  rhi.  ago.-The  instalment  plan  is '  b«Pdllng  and  general  expediency,  so  "®7lcu’ilr”7o'?m  orsL'^^olT^^^^^ 
iTi2  thf*  first  of  the  rauadiaii  char-  represents  an  iucreus*^  in  Christmas  .  ,  ,  .  ,,,  j  «ts  banks  theuiseives  are  con-  P«tHicuiaT  lorm  or  size  ot  cneque, 

tered  b,anks  to  iublish  its  state- 1  club  savings  over  1925  of  about  $85,-  daugerously  mortgaging  the  fu-j„rned.  However,  banking  men  do  they  feel  a  certain  reticence  when 
mont  for  the  vear  the  appearance  of  000,0'"\  or  27C  ,  while  the  increase turc  of  the  country,  declared  .Milan,  not  minimize  the  difficulties  to  be  H  comes  to  proposing  what  thoir 
its  annual  report 'is  eagerlv  awaited  in  the  number  of  members  over  V.  .Vyres  of  Chicago,  who  recently  {  encountered  with  the  individualistic  customers  should  do,  or  should  not 
inasmuch  as  an  indicaimn  is  given  1921  is  ll*iC.  i  r.iade  a  survey  of  instalment  busi- j  tastes  of  customers  when  It  comes  do  As  t  ie  matter 

tr.  +rfT,a  nf  ninfit');  in  the  bank-! _  r  .u  .  r,  ,  ■  A  to  putting  forward  a  subject  of  pure-  ^°t,  tne  question  oi  uuiioimlty,  or 

as  to  trend  of  piotiis  in  me  i  ans  |  ....  J-ne.ss  for  the  American  Bankers  As-  -ac  non-uniformitv  of  chcuues  is  not  a 


Made -in-Canada  Cotton 
Fabrics,  the  equal  of  the 
beat  luoduced  anywhere 
in  the  world. 


Wahasso  Coiions 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloths,  Shirtings,  Pillow 
Cottons,  etc;  fine  coloured  cottons,  Cor¬ 
set  Fabrics,  Yams,  etc;  Wacosilke,  a 
new  fabric  made  from  finest  Wabasso 
combed  yarns  and  Celanese  Brand  yams 
combined. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


C'bvriMtfvtf  .About  $400*1*^00.000  — —  to  be  exac’t. 

$6,000,000  in  Savin.,s  De-  ijj  j,g  distributed  to 

posits.  7.800,900  members  ot  Christmas 

- -  clubs  in  the  United  Slates  durine 

The  Imperial  Bank  of  Canada  he-  the  next  few  weeks  This  figure 


inasmuch  as  an  indication  is  given  1921  is  ll'iC- 

as  to  trend  of  profits  ni  the  bank-  j - - - 

ing  business  in  general  jyear  bring  responsible  for  a  propor- 

Tbe  statement  of  the  bank  for  the  ;  tioaaie  gain  in  the  latter. 


tastes  of  customers  when  It  comes  do.  As  the  matter  stands  at  pres¬ 
to  putting  forward  a  subject  of  pure-  the  question  of  uulforniity,  or 
I.\  economic  reform;  as  one  proijil-  uou-uiiiformity  of  cheques  is  not  a  j 


sociatioii.  before  the  National  Asso-  nent  banker  remarked.  "It 


a  matter  of  great 


fiscal  period  ended  October  31,:  _  _ 

1926.  riiows  net  profits,  at  $1,26.5.- ‘  an  increase  of  almost  $7,000,009  from  1  The  anumi!  sale  of  goods,  exclu- 1  Liouniiess  urgen  on  oy  me  aa-  s|.'er,»Tf  TAave  niTF  'HifTinw 

776.  w-  ■  comfortable  gain  over  ,  the  previous  balance  sheef.  the  prin- U.ve  of  real  estate,  .stocks  .lad  bonds. !  being  taken  In  the  Uni-  MILLKJN. 

Those  i-  'n-  preceding  year,  when'cinal  changes  being  a  reduction  mi  msfaiiTieTit  nian  »n  this !  Philadelphia.  ..e^ulcenten- 

r.-ofii  1.162.148  were  revealed. :  enrrenev  from  $12  349.695  to  *11.-  *^’^  Instalment  plan  -n  this |  considerable  work  being  done  In  fhe  nial  International  Exhibition,  which 

and  at  aher  figure  than  fo;  anv  goj -’SO  ‘an  increase  in  deposits  with' country  amounts  of  $6.179.090,990. ,  way  of  preliminary  steps  to  get  at  will  close  at  the  end  of  the  month, 

le  ir  -ir  ’'V'l  PeUuctiou  of  $160  - ;  ar>irt  rpsorvos  from  *3.501  467  to  $4  -  ’  tin  this  Total,  the  average  outstand- 1  the  temper  of  the  business  world  on  j  will  have  a  deficit  of  between  $5,- 


Total  assets,  at  $131,832,309.  show  |  nation  of  Finauce  Companies, 
an  increase  of  almost  $7,000,000  from  1  The  anuma!  sale  of  goods.  < 


I  question  of  educating  the  public." 

,  j  Doubtless  urged  on  by  the  ad- 
1  vanced  steps  being  taken  In  the  Uni- 
'  i  ted  States  for  such  reform — there  is 


the  banks  and  their  cuslomers. 


SESQUI  LOSES  HALF  MILLION. 
Philadelphia. —  The  Sesqulcenten- 


gold  reserves  from  *3.504.467  to  $4.- ' 


boo  for  latiesf  $10,000  more  than  for  bnj  167,' amotint  due  hv  banks  in  the  !  $2,638,000,000.  or  47  per  I  such  an  Innovation.  So  far  has  this  000,009  and  $5,250,000. 

the  previous  vear.  leaves  net  inconc;  United  Kingdom  dow'n  at  $228,567  i  cent  ot  the  sales,  Mr.  .Vvres  said.  1  enquiry  proceeded  that  a  commit-  nouncement  was  made 


This  an- 
by  Mayor 


available  for  dividends  at  $l,155,77t) ,  from 


larges'  instalment  business  i  tee  has  been  named  .by  the  Can-  Kendrick,  who  added  that  $5,000,000 


as  compared  with  $1,012,148  for  the  foreign  hanks  "up  at  $4,097,249  from  <lc)ne  in  automobiles,  76  per  cent.  :  adian  Bankers'  Association  to  inves-  originally  intended  for  subway  con- 


1925  fiscal  period  and  $957.89o  for  $u.566.620.  ' ''"sovernment  'Securities  cf  all  cars  being  sold  on  the  instal- :  Hgate  the  sub.ieet 
the  1924  period.  The  regular  divi-  p.-,  siightlv  at  $15,816,623,  municipal  ment  plan.  Eighp'  per  cent,  of  trucks  ^ 
fiends  of  $840,000,  bonus  of  $70,000 1  freciiritics' down  at  *5.695.435  from  fre  thus  sold.  The -iverap  first  pay- . 
and  appropriations  of  S40.00J  for  (68.246;  call  loans  in  Canada  meat  is  nne-third  ol  the  purchase  1 
officers’  pension  fund  and  $2,500  for  down  at  S8.427.52'2  from  $.9,563,091;  Pcice  and  the  time  to  pay  out  12-: 

_ •  _ _  , _ _ . .J .  ...  months.  The  average  carrving 


structlon,  would  be  used  to  pay  the 


Some  of  the  best  informed  bank-  exposition’s  deficit. 


officers’  guarantee  fund,  left  asnr-jcall  loaus  outside  Canada  .up  at  ama'ua  ‘uc  average  caijjiug  1  UTiCi 

plus  lor  the  year  amount  ng  to :  .v5.000,0O>i  from  $2,000,000;  current  defer- 1 1  J' 

•$153,276,  which  compares  with  $59.- j  loans  tin  at  $55,166,071  from  •*.39.-|’cd  payment  ) '  ^ 

048,  and  brings  surplus  account  on'g3<i,s46;  and  bank  premises  <lowu  at;  According  to  the  National  .Auto- 1  Currency  Country 

the  balance  sheet  up  to  *1,252^48  as  i  §4, 660  from  $5,956,813.  mobile  Chamber*  of  Commerce,  the  I  „  ,  ..  .  _  , 

against,  $1,098,871  on  the  previous  Among  the  liabiliUes.  circulation  ,  average  retail  cash  price  of  passen- . 


Money  and  Exchange 


Currency 


Country 


against,  $1,098,871  on  the  previous  | 
balance  sheet. 

Balance  Sheet  IniproTement 


.shows  little  change  at  $10.692.6.33:  1  £er  car: 
demand  deposits  are  down  at  $18.- -  359 


is  *866  and  of  trucks  $1,- 


Tbe  definite  improvement  in  busi-  409,936  from  •*19.527,421:  savings'  The  average  down  payment  on  I  Lira.  ....... 

ness  conditions  during  the  current  deposits  up  at  -**3, 377. 079  from  $76,-  used  car.s  was  c.stiniated  at  40  per  j  Miirei.s  (paper) 

.\ear  are  reflected  in  the  balance  106.717.  while  amounts  due  to  lianks  '  cent.,  while  Uie  average  carrying  I  Crown 

.sheet  of  the  institution  which  whows  in  Canada,  are  up  at  $3,160,563  from  j  charge  is  15  (ler  cent.  Total  sales!  Crown, 

current  assets  up  at  *60.945,053  $1,641,923.  Total  liabilities  to  the 'of  used  cars  on  the  instalment  plan  I  -p-up  rp.,-,,, 


Franc . France  . . , 

Belga . Belgium.. , 

Lira . Italy . 

Milrei.s  (paper)  -  Brazil  ... 

Crown .  Denmark.. 

Crown.  .  .riweden  .. 


Can.  Funds 


W. 86  2-3 

19.3c. 

13  903<2C. 
19. 3e. 
32.4c 
20.  Sc. 
20.8c. 


Current 
Value 
$4. 843 '8 
4.831-1 
3.49c. 
13,92c. 
1.21c. 
12  25e. 
‘2fi.b4r. 
20.lj8c. 


P.G.  of 
discoimt 


A  Portable  Firebox 
“IbkIIb”  H  e  a  1 1  n  k 
Boiler,  “IngllB”  Heat- 
las  Boilera  (portable 
and  brlekset)  are 
built  tn  all  alceo, 
larxe  and  small.  Spe- 
clftratlons  s  I  a  d  I  7 
supplied  OB  request. 


BUILT  TO 
STAND 

THE  TEST  OF 
TIME 


The  feature  of  tho  money  market  during  ihc  past  week  was  the  sharp 
)  in  milreis  to  the.  low  figure  of  12.25  c-ents,  down  a  full  CL-nt  from  the 


bilitics  to  the  public  remains  un-iacco 
changed  at  52.6  per  cent.,  a  wide  in- 1  briel 
crease  in  savings  deposits  during  the  i  1926 


account  and  balance  sheet  over  a! 
brief  period  of  4  years  from  1923  to  { 


PROFIT  AND  LOSS  ACCOOT. 
Tears  Ended  October  31. 


Nalioual  Income  STO.OOfl.OOO.  Canadian  funds  in  N’ew  York  were  slightly  firmer  at  a  premium  of  3-16 

The  total  instalment  debt  is  buta'®^  ^  compared  w-ith  3-32  of  1%  last  week.  j 

very  slight  proponloii  of  the  na- ;  — ■  '  '■))— — ^^— s^— — — — — 


Net  profile 
Taxes  . . 


.Net  income. 
Dividends  . 
Bonus  .... 


Surplus . 

Off.  pension  fund  .  . 
Off.  guarantee  fund. . 


Prov.  surplus 


1926 

$1,265,776 

160.000 

$1,105,776 

840,000 

70.000 


1  153,276 
1,098,871 


1923 

$1,162,148 

150,090 

*1,012.1-48 

SlO/iriOi 

70,000 


*  39.648 

1.039,223 


1924 

$1,107,899 

150,099 

$957,890 

84^.009 

70,000 


-  '  5,390 

1.933,833 


Trans  to  reserve  .... 
Surp.  from  real  estate 


Capital . 

Reserve . 

Surplus . 

Divid-  Accrued  . . 
Unclaimed  Divid. 


.81,252,148  $1,098,871 

BALANCE  SHEET. 
Liabilities  t**  Shareholders 


1926 

$  7,000,000 
7,500,000 
1,252,148 
280.000 
752 


1923 

7,0'h'),09n' 

7,509,900 

1.098,871 

289,009 

1.409 


1924 

*7.('99.909 
7, .*00,000 
1.039.22-3 
280.900 

2,940 


I  lional  income  estimated  at  $70,000.- ;  ^ 
Q.>.-.  I  000,000.  .Mr.  Ayres  said:  Even  ini 
^^*2^  j  the  most  severe  depressions  only  a; 
.■41.141,600  I  very  small  percentage  of  the  people' 

I0I  .'00  are  without  income,  he  declared-  ' 
Those  who  buy  on  the  instalment  i 
8^0,600  plan,  he  added,  owe  at  one.  time  less  j 
^  of  our  income  on 

.0.000  {-hort  instalment  paper  representing  i  | 
—  merchandise  payments  '  :  - 

lo'ooo  total  owed  on  instalments  due  ,  i  1 

•‘’590  ■  merchandise  and  on  real  estate fj 
'  (is  about  11  per  cent,  of  the  national  (  -  ' 

61.999;  ' ‘  P' 

006,9si’  ■  Mr. -Ayres  announced  an  estimate  | 

_ 2'.  $185,000,000  -wortli  of  clothing'!  ' 

943,031  ’4^-  00  (h®  lO-paymeut  plan  and  I  1 

250.000  amount  $46,000,000  is  paid  in  1 

338  802  fuwh  and  the  rest  is  deferred.  The  i  | 

_ _.r  I  instalments  are  paid  out  in  about. 

033,833  one-half  months,  be  said-  '  | 

There  is  no  carrying  charge.  Only'  | 

I  5  per  cent,  of  all  the  outer  clothiug  |  ' 

,  I  is  soM  on  instalments.  This  srstern  1 
anAftrtn  ,  credited  by  Mr.  Ayres  with  be- ,  ^ 
i  in?  0‘  benefit  in  the  merebant,  1 


i;  19,400 
40,000  I 
2.500  i 

$  61.990;  I ' 

lX)06,9Si’  ! 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  *‘OTARAMA”  DECEMBER  20th 

f'i'  direct  for 

ii^CKLANO,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY, 


vf^or  freight  rates  and  all  other  particulars  apply  t*) 

The.  New  Zealand  Shipping  Go.  Limited 

213  Board  of  Trade  Building,  Montreal 


Dependability — under  all  conditions — the  finest  of 
materials  and  workmanship — rugged  simplicity  and 
low  maintenance  cost,  have  been  built  into  every  boiler 
or  pump  made  by  the  John  Inglis  Company,  Limited, 
since  its  inauguration,  60  years  ago. 

Ample  evidence  that  this  high  standard  has  always 
been  maintained  is  shown  by  the  fact  that  Inglis  in- 
stallations  have  been  giving,  and  are  sail  giving, 
years  of  satisfactory  service  in  every  comer  of  the 
Dominion. 

Use  our  Consulting  Bureau.  There  is  no  obligation 
whatever  for  advice  given  on  your  engineering  prob- 


COMPANY'-'LIAIITED 


14  STRACHAN  AVENUE.  TORONTO),  ONT. 
405  POWER  BUILDING,  MONTREAL,  P.Q. 


192? 

$  7.000  000 
7,599,009 
1,033.833 
789.990 
2..596 


Circulatjon  . 

Demand  depoBits. 
SavingB  deposiiB 
Due.  banks,  in  Fan.  . 
Due  banks  in  U.K.  . 
Due  banks  elsewhere 
,  Letters  of  credit 


rotal  Liabilities. 


•Currency . . . 

Gold  reserve . 

Circul.  depos . 

Notes  other  banks  . 
Cheque?  other  bank? 
Due  by  banks  iu  Cau 
Due  by 'banks  in  U.K 
Due  by  foreign  bauk? 
Govi.  securities.  ,  . 
Munir  tecurities  .  . 

Other  securi+ie:  ... 
Loans  to  Prov  .  .  . 
Loans  to  Munic  .  . 
Call  loan:  out&idf 
Canada 


*'  ai!  ioan:  m  Canada 
Curr.  loan:  m  Canada 
Non-current  io-am-  . . 

Real  estate . 

Mortgages . 

Bank  premise?.  .  .. 
Letters  of  credit  . .  .  . 
•"'thpr  astet.r . 


Fatio  current  to  total 

asset;- . 

R.atio  curr.  asset?  to 
iiaiiS.  to  public. 


$16,032,909 

*13.880.271 

$15,823,163 

$15816.429 

LiabiHtics 

fo  Public. 

.$10,692,633 

$10,678,152 

•$9,526,554 

$10,878,235 

18,499,936 

19,527.421 

17.896,017 

18,352,059 

82,377,079 

76,496,717 

79.227,089 

70.890,691 

3.460  665 

1,641.923 

1.4.39,13) 

897.228 

21,073 

3,698 

220.389 

15.383 

273. 

228;321 

43,49.3 

1.212,123 

354,397 

'503,7-85 

145,015 

418.407 

*115,799,409 

*198.990.947 

.*99.797,675 

.*102,864.126 

.  $1'31.832.309 

$124,870,318 

$115  619,838 

^llS.GSO.ouIj 

Liirrenf  .Vssels. 

1926 

1925 

1.924 

1923 

*11,694.286 

•*12.349,695 

*13..389.14i 

$12, '197,3 16 

4.004.457  • 

3.50A16: 

3.502,583 

4.502  53.3 

332.730 

323.941 

3  4 '.’.OS  5 

.332.995 

685.917 

7.33,238 

812,396 

1.204.807 

■J, 845, 3 13 

.3.889  793 

6.531.1 '.1 

6,708.683 

,597  653 

627,619 

7u.s;.7 

414,193 

228, .567 

'  1.323,808 

610,101 

636.198 

1,007,249 

1 

1.957,69;.> 

938.11.9 

1,5  846,623 

13,317,56] 

13.487.980 

12.0.37.283 

5  6!J.o,43.9 

6  468,246 

4,638^664 

64,832 

132,892 

1.50.991 

438  6?9 

1,209,878 

1-262.686 

1  .*9,904 

517,998 

.5,912,982 

5,793.169 

6.358.739 

...715,976 

5  000,099 

2,000,900 

1,360.009 

1 .000.000 

$50  945.053 

*57,312.736 

$52,247  930 

*51.503,425 

Other 

A  6  sets. 

$  -3  427,522 

*  9,563.094 

$  6,704,967 

$  4.281,933 

55,186,971 

■■''■'.iBO.Sie 

'9,356,227 

65,643,946 

231,874 

291.955 

323.264 

659  468 

634,524 

612.437 

47.3,63.3 

404.212 

550.945 

‘10,531 

-39.460 

383,896 

4.921,669 

3  9.56.813 

.5.963,-899 

4.798  062 

364,397 

•393,785 

44.3.015 

418,407 

349-363 

369.121 

610.30! 

397,206 

$131,832,399 

$124  870,318 

$11'V619,837 

$118.6?.0,353 

46-3 

43.9 

A :: 

43.4 

-*2.6 

52.6 

37,3 

.50.0 

The  ELIAS  ROGERS  CO.  Ltd. 

.lirftt'D  ROGERS.  President 

Sole  Distributors  for 

QUEBEC  -  OMARIO 


Canada  Cement  Bldg. 

DIontreal 

General  .Assurance  Bldg. 
Toronto 


'‘  The  Best  the  Mines  Produce” 


ORGANIZE  BANK 
OF  WORLD  SCOPE; 

Major  Concerrus  in  Britain,  | 
France  and  Germany  Have 

Been  Included.  1 


j  .'sew  York— Formation  of  a  world- 
;  wide  banking  institution  to  be  , 
j  knowiua.s  the  American,  British  and' 
:  Continental  Corporation,  is  an-; 
I  nonneed  bj-  the  J.  Henry  Schroder- 
!  Bankiug  i'  orporation  and  Blyth,  Wit-  i 
I  Tor  &  Co  Tbc  institution,  -which  ; 
'  will  engage  in  International  finance,  ; 
!  '■viil  lie  made  up  of  major  banking  j 
1  interests  in  Great  Britain,  F’rance,  j 
I  Germ.uiy,  Belgium,  Switzerland,  the  , 

I  Netherlands.  Austria,  Sweden,  Hun-  I 
gary,  and  Czechoslovakia.  The  cer- ; 
tificate  of  incorporation  -was  filed  ' 
this  week  in  Wilmington.  Del.,  and  ! 
icveals  that  the  corporatiqn  will  op- i 
erate  along  the  lines  of  an  invest- ! 
I  ment  trust.  .  j 

I  In  connection  wijh  the  organiza- ' 
j  lion  of  the  new  institution,  the , 
I  Schroder  Corporation  and  | 

,  Witter  &■  Co  issued  the  following  , 
statement:  ' 

"It  is  expected  that  the  caplt'aliz-  i 
otion  of  the  American,  British  and 
Continental  Corporation  will  be  ap- 
1  roximately  $14,000,000.  comprising 
190.900  shares  of  6  per  cent  first 
preferred  stock,  40,000  shares  of  6  i 
per  cent-  second  preferred  stock  and  j 
^00,900  shares  of  common  stock,  all  ! 
without  par  value.  Additional  cap)- 1 
tal  as  required  by  the  expansion  of ; 
1  he  corporation’s  business  can  be  i 
obtained  up  to  an  amount  of  $14.- 1 
000,000  through  the  issuance  of  de¬ 
bentures  as  provided  in  the  corpor¬ 
ation's  charter  and  without.increas-  ! 
mg  the  capital  stock.  I 

’’fio  far  as  can  be  learned,  the  j 
American,  British  and  Continental 
Corporation  is  the  first  corporation 
organized  in  this  country  in  direct  | 
association  with  leading  bankmg  in- 
,  terests  ot  England  and  the  Conti- j 
nent  to  engage  Ln  domestic  and  for-  ; 
eign  investment  opera  Rous.  The  ; 

■  purpose  underlying  the  fonnation  i 
j  01  the  corporation  is  to  take  advan-  i 
I  tuge  of  the  w'orld-wide  Investment 
!  opport'inities  of  a  broadly  diversified 
'  nature,  many  ot  which  cannot  be 
handled  through  e.xis»ng  clian- 
j  nels.’’ 

I  The  .J.  Henry  Schroder  Banking 
Corporation  of  New  York,  affiliat¬ 
ed  with  J.  Henry  .Schroder  &  Co.  of 
London,  will  share  equally  -ivith 
Blyth,  Witter  &  Co.  in  the  control 
of  the  now  corporation.  In  addi-  i 
tion  to  .1.  Henry  Scliro{)er  &  Co.  the  ; 
other  European  bankmg  institutions  | 
which  will  be  members  of  the  cor-  i 
,  poration  are:  Banquo  de  L’Uniou ; 


Qoing  Your  Way  I 


Hot  or  cold,  wet  or  dry,  snow  or 
rain— there  is  a  street  car  going 
your  way.  There  is  no  transportation  so 
cheap  and  convenient  as  the  street  car. 


Use  the  Street  Cars  I 


MONTREAL  TRAMWAYS  COMPANY 


‘7-- 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  26,  1926. 


Range  of  Active  Listed  Securities 


Abitibi  P.  &  P.  Co .  4 

Asbestos  Corporation .  T 

Do.,  pref .  7 

Atlantic  Sugar . 

Do,,  pref . . . 

Belgo  pref .  7 

Bell  Telephone .  8 

Brazilian  T.  L.  &  P .  6 

Brompton . 

B.  C.  Fishing . . . ; .  5 

B.  E.  Steel . . . 

Do.,  1st  pref . .  7 

Dq.,  2nd  pref .  7 

Can.  Car  &  Fgundry . . . . 

Do.,  pref .  7 

Can.  Canners,  pref . . . 7 

Cuban  Can.  Sugar . 

Do.,  pref .  . 

Canada  Cement  Co .  6 

Do.,  pref . . . .  7 

Can.  Converters . . . .  7 

Can.  Foundries  &  Forgings  pref . 

Can.  Gen.  Electric  pref .  7 

Can.  Indus.  Alcohol .  $1.28 

Can.  Steamship  Lines . 

Do.,  pref . .  ’'  7  . 

Do.,  Voting  Trust  .  . 

Con.  Mining  &  Smelting .  6b 

Dominion  Bridge .  5 

Dom.  Glass,  com . . . .  .  7. . . .  7 

Dom.  Steel  Corp.,  pref .  6 

Dom.  Iron,  pref . . . 

Dom.  Textile . $5 

Famous  Player.s,  pref . 

Hollinger . • .  26 

Howard  Smith .  6. 

Do.,  pref .  8 

Laurentide .  6 

Lyall  Construction  Co . . . 

Mackay . 7 

Do.,  pref . i .  4 

Montreal  Power  Cons . 

Mont.  Tramways,  rights 

Mont.  Telegraph .  8 

Nat.  Breweries' . $4 

Do.,  pref .  .  . ' . 

Ogilvic  Milling . . . . . 

Ontario  Steel  Products. .  4b 

Ottaw  L.  H.  &  P.  Co . . . . . . . 6 

Do.,  pref . . . . 

Price  Bros . . . 2 

Do.,  pref . . . . .  6' 2 

Prov.  Paperpp.  . . 

Penmans  Limited . . .  8b 

Quebec  Power .  5 

Do.,  ref .  7 

Shawinigan . 8 

Sherwin  'W'illiams . 

So.  Can.  Power . 

Spanish  River .  7 

Do.,  pref .  7' 

Steel  of  Canada .  7 

Do.,  pref . 

St.  Lawrence  Flour . 

Do.,  pref .  7 

Tucketts  Tobacco .  4 

Twin  City .  5 

Viau  Biscuits  ' . 

Do.,  pref . 

Wabasso  Cotton . 

Wayagamack . . 

IVestern  Grocers.  . 

Do..  (New; .  .  . . 

Winnipeg  Electric ...  . .  3 

Do.,  pref .  ■  7 


Canadienne. 
Commerce  . 
Montreal .  .  . 
Royal . 


Week  ending  Nov.  24,  1926 


Div. 

Sales 

Open. 

High 

Low 

Close 

High 

4 

817 

90 

91  H 

90 

90 

98 

1,340 

23 '  •> 

23  Vi 

22 

22  3/4 

253s 

7 

654 

82" 

82 

805-4 

81 

83 

4,558 

24 

28 

24  H 

27*2 

28 

326 

81 

85 

81 

85 

88 

7 

214 

101 U 

101  f* 

101  ■’ 4 

101  3-4 

102  1$ 

1926  To  date 
High  Low 


1  ?2 

1>2 

13* 

I3i 

3 

34 

20  Li 

21  Vii 

20  V 

21 

30 

9  ! 

314 

4^8 

33* 

4 

103-4 

1 

38 

38 

3732 

37  V 

49 

33  1 

83i.i 

83  Vi 

83 

83 

88 

73 

69  ,'8 

693-4 

68 

68 

(0 

60  i 

334 

334 

3 

3 

0 

3  i 

26 

27 

24 

26 

28 

21  Vi  i 

116 

1163i 

116 

116‘-i 

120 

112  V4 

95 

104 

99 

104 

104 

90 

65 

65 

65 

65 

65 

45 

58 

58 

58 

58 

60 

54  3i 

23  3  s' 

25 

22  V4' 

24!^ 

26 

I6V4 

303'i 

32 

30 

32 

32 

11 

93 

94 

92  3-i 

94*2 

941-2 

56 

283'i 

30 

283-i 

30 

30  >.*2 

10 

238 

263 

287 

260  3-^^$ 

26434 

166 

106 

1083* 

106 

10834 

11234 

80 

90 

92  H 

90 

91 

106 

81 

22 

26 

25 

26 

26 

lOVg 

6 

5 

5 

5 

24 

5 

4 

47 

703-2 

70  3^ 

703'2 

703-2 

7334 

68  V4 

7,444 

72  »4  - 

73 

7233 

72  Vi 

.75 

6134 

450 

9 

9U 

9 

9?i 

12  3  i 

9 

8 

113 

48  3  i 

48  Vj 

48 1  •; 

48  li 

50 

47  »4 

$4 

1,490 

66  3  i 

6634 

66  >  '3 

66 

73 

56 

€ 

30 

98 

100 

99  )i 

100 

100 

96  3  i 

117 

103 

103 

102 

102  J  3 

106 

102 

»> 

25 

70 

70 

70 

7o 

71 

70 

6^2 

280 

102  Vi 

102 ’2 

102 

102 

102)2 

96  3  2 

25 

112  3^ 

112)2 

112  3i 

112  3'i 

112  3  2 

100 

’8b 

55 

178 

178 

178 

178 

191 

174 ’i 

5 

6,619 

179)2  . 

.  198 

179  3  *i 

196  . 

198 

113 

7 

3,583 

1793-8 

196 

17938 

196 

196 

no 

8 

5,814 

267 

275 

265 

274Ti 

•276 

167  )-i 

85 

138 

138 

138 

138 

148 

126 

80 

90 

90 

90 

90 

100 

82  3-i 

7 

190 

104 

104 

10332 

104 

11134 

96  Vi 

7  ' 

32 

114»4 

116 

115 

115 

120 

108 

7 

3,569 

111  3'4 

116)i 

1113-* 

116)2 

116)2 

96  3^ 

136 

122 

1233  1 

122 

122  V 

123Vi 

114  3'i 

75 

33 

33 

33 

33 

45 

26 

7 

190 

80 

80 

79 '3 

793-i 

84 

79  3i 

4 

23 

64  3  i 

64  )-8 

64  )'8 

64  3i 

64  3-^^ 

58 

5 

66 

62 

62  )  i 

62  3i 

62  3i 

79 

58 

625 

22 

26  3-2 

22 

25 

28 

18 

40 

*86  >4 

87 

86)4' 

8634 

89 

85 

250 

91 

93 

91 

93 

9434 

61 

3,360 

109 

118 14 

108 

114 

118  Vi 

56 

MINING  MARKET 


3 

1.696 

59 

5934 

5834 

59  Vi 

6132 

45 

7 

112 

101 3^i 

102 

101 

102 

102 

96 

10 

20 

*160  )i 

16032 

160 'i 

16032 

165 

167 

53 

*221 

221 

221 

221 

226 

216  3'2 

ri 

95 

*272 

272- 

271 

271 3i 

275 

253 

12 

54 

*252 

253 

252 

253 

255 

24834 

Toronto  Minin?  Morkot  Tranfootirnmfor  Work  ording  Nov,  24th,  1S26 
Forniyhod  by  Stebip  Forlong  A  <>>., 'Toronto. 
lOIfi  Pricp  R»ngc  STt'CKS 


Low 

roip 

m  Algonquin . 51,100  4 

214  Apex .  2..5C0  .T! 

IS'-.  Arerr.aut .  212,975  57 

Atfns .  10, .500  2' 

22  Area .  29,(00  23! 

.90  Amulet . .  17,1,50  ISO 

1  Paldwin .  57,500  4' 

Bidgood .  9,000  6! 

2ti  Bfekingham .  1:1,500  3' 

22  Parry  Holllngrr .  231,147  8« 

flhaput-Hoglie* .  llf>,500  0 

Columhue  Kiik .  26,700  2' 

Cons.  W.  D.  Lake .  84,632  22 


Net 

Close  Change 


3  00  Coniaurum .  497 

8  00  Home  Mines .  16,315 

23  Oiiprat .  179,625 

25  Ooldale .  36,300 

l?4(.o!dR’ef .  3,000 

18.30  Hollinger  Com .  1,835 

21  Hilltop .  14, .500 

6'..  Keora .  28,460 

1  .67  Kirkland  Lake .  40,4.50 


497  3  90 

16.315  9  80 


3,000  2 

1,835  18  50 


?  K.  Hunton .  122,760  29 

9  .50  Lake  Shore .  4,695  14.25 

21  Laval .  55,400  26‘,; 

.3:;  Maeessa .  28,600  38' 7 

22  40  McIntyre .  5,050  23  83 

Night  Hawk . .  9, .500  4 

12.00  Noranda .  7,910  18  95 

1  88  Premiew . 31,025  1.95 

5  Pore.  Crown .  19,500  61 j 

4!4  Prrston . . .  22,700  7 

10  S.  Kfora .  36,600  20 

2.19  Teck-Hoghes .  .  ; .  47,695  4  96 

36  Tough  Oakea .  338,820  67‘,i 

3.15  Tnwagamac. .  13.005  4.75 

.31  Vickera .  22,800  104 

1  09  Vipon  Con.  .  .  . .  23,402  1  62 

1  Wasaidka .  200  1 

2  4  West  Tree .  38.050  2.!i 

7.45  Wright-Hargreaves .  3,735  8.50 

SILVKIl 

61  Beaver .  27,200  56 

116  Bourlamaque .  62,6.50  1.80 

20>ii  Belle  Ellen .  5,400  2\Ki 

50  Can.  lx>rrain . .  31,085  71 

.9.5  Caatle-Trethewcy .  . .  18,640  1.15 

1 1 -j  Clifton  Con .  6,000  2 

3.25  Coniagas.  . .  1,380  4.30 

8  Crown.Reserve. . . .  11,000  11 


Capitol . 12!550 


.  39  Keeley . 

1  '■4  Lakeside  Loniiih .  . , 

4  La  Rose . . 

3  Lorrain  Cons . 

30  tatrrain  Trout  Lake 


2.60  Mining  Corp ..  . 

3H  Millcrest . . 

4.90  Nipissing . 

7Ji  Peterson  Lake,, 
20  P.  L.  C^alt. . . . 

78  Pioneer . . . 

8  Temiskamittg . .  . 

SJi  V.  Silver . . 

3V»  Wettlaufer . 


7,035  1.69 
274,300  4 

1,100  7 

3,900  8 

100  30 

14.500  IS'i 

2,810  2  78 
5.500  4 

3.625  5  00 

6,700  8'.i 


22,700 

7 

7 

5A$ 

6 

—  1 

:16,600 

20 

25 

20 

24»,$ 

-*-  4H 

47,695 

4  96 

4.97 

4  81 

4  87 

—  9 

338,820 

67?,$ 

63?$ 

65 

62*$ 

‘1-  8?$ 

13.005 

4.75 

5.10 

4.60 

4  60 

—16 

22,800 

104 

106 

104 

106 

-(-  2 

2;j.402 

1  62 

1.65 

1.59 

1.60 

—  2 

200 

1 

1 

1 

1 

38.050 

2.!$ 

3 

2,’#' 

av$ 

3,735 

8.50 

8.50 

8.40 

8.40 

—10 

27,200 

55 

62 

54?; 

60 

-  5 

62,650 

1.80 

1  35 

1  30 

1  33 

-  3 

5,400 

21?; 

21?.j 

21 

21?$ 

31,085 

71 

71 

66 

68*# 

—  a?; 

18,640 

1.15 

1  18 

1.12 

1.13 

—  2 

6,000 

2 

2 

IK* 

l'$ 

-  i?$ 

Issues  Sold 


P.Q..  $40,000.  6»^9r.  40  yrs.;  ser.;  L. 
G.  Beaubieu  &  Co. 

Nov.  0 — Town  of  Cookshire,  P.Q., . 
$25,000.  56f,  25  yr.s.:  ser.;  Hanson 


Oct.  4 — ^Village  of  Charlesbourg, ,  '  f*8.51:  cost  basis,  S.lS'/i. 

o  (69  AAA  ae/  IK  15-  f'ity  of  Vancouver,  B.C., 

■Q.,  $68,000,  5/e,  16  jrs.,  f  redit-  .  J550  ooo  5^,^ 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  on  this  property  has  proved 
it  beyond  the  critical  stage. 

Arrangements  being  made  to  ship  Ore 
at  once  to  the  smelter. 

Write  for  Particulars 

IT  IS  TO  YOUR  ADVANTAOB. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  >  MOUNT  ROYAL  HOTEL 

MONTREAL 


DONAT  RAYMOND 

Vice-Prttident 
Dr.  W.  L.  MoDOUCALU 
V.  C.  R.  VICKERS 
F.  A.  AUGSBURY 


JAMF.S  PLAVTAIR 
PrtBident 


FRANK  M.  ROSS 
Managing  Director 
G.  L.  CA.MPBELL 
V.  M.  DRURY 
T.  C.  SIMPSON 


134  McCORD  STREET 

MONTREAL 


Telephone 

YORK  7606 


HUTCHINSON 

Commerciai  Manager 


;  P.Q.,  $68,000,  5 
Anglo-Francais. 
Oct.  11  —  St 


$300,000.  5<^c,  40  yrs.:  $5.50.000,  5Cc,  $250,000,  Sfr.  15  yrs.;  W'ood,  Gundy 
15  yrs.;  Fry.  Mills,  Spence  &  Co..  &  f'o.,  98.61;  cost  basis.  5.216.C. 


Marie  de  Saybec,  I  Cochran,  Hay  &  Co..  Gillespie,  Hart  | 


IQue.,  $12,900,  5^%.  20  yrs.;  .ser.; 

!  La  Credit  Municipal,  99.12;  costba- 
;  sis  5.62%.  • 

I  City  of  Brantford,  Ont.,  -tl.OTlO. 
I  6%,  20  ins.;  locally,  100. 

Nov.  2— St.  Foy,  P.Q.,  $13,000,5%, 


[&  Todd,  and  V.  tV. 
99.637. 


osi  od-  of  petrolia,  Ont.,  i  at  100,  yield  6% 

(guar,  by  Co.  Lambton),  $100,000,  i  City  of  Edmoi 
$4,0T)O.  5%,  20  ins.;  Fry,  .Mills,  Spence  &  i  20  yrs.;  3 

Co.,  99.53;  cost  basis  5.05%.  'and  syndicate. 

)0.  5%.  Nov.  16— City  of  Hull,  P.Q.,  $136,- I  City  of  Brantfo 


50,000,  Sfr.  15  yrs.;  W'ood,  Gundy'  .ALCOHOL  DIRECTORS  MEET 
Co.,  98.61;  cost  basis.  5.21%.  Indu.strial  Alcohol  showed  further 

Nov.  22  Lake  &  Rail  Warehouse  strength  during  the  past  week,  clos- 
&  Co.,  &  Elevator  Corporation,  $1,400,000,  ing  on  W  ednesday  at  24 

|6^c,  25  yr.s.;  A.  E.  Ames  &  (.0,.  off.  Director.s  of  the  company  met  on 
4  14  o-iArtAA  Wednesday  at  noon,  but  no  infonna- 


Edmonton  ^ta.,  $500.^0,  forthcoming  as  to  what  sul>- 

5/i%,  *.()  yrs.;  Wood.  Gundy  &  Co.,  were  under  discussion  or  what 


20  yrs.;  ser.;  Lagueux  &  Darveau,  500,  6%,  1931-66,,  H.  C.  Monk  &  Co., 


;  98.32.  ! 

I  Nov.  9 — Sch.  Com.  of  Mount  Royal. 


Nov.  16 — Tn.  of  Gananoque,  Onf.,  i  cally. 


and  syndicate. 

City  of  Brantford.Ont..  $60,000.  5% 
10  and  20  ins.;  locally  at  100. 

City  of  Quebec.  Que.,  $506,500,  lo 


decisions  were  made. 

In  the  meantime,  the  Walker  deal 
Is  still  hanging  fire  and  the  Street 
awaits  with  interest  the  next  d'ivi- 
dend  declaration. 


Investment  Returns. 


(Conipil'‘(1  by  Oswald  & 
Div 
■Rate 

Urinki 
.  .Aporo. 
Price 

Abitilii  .  -'“T. 

7'  14- 

89S 

Ai  btfstDs  pref.  "‘j.. . 

7 

81 

Bclgu  <  an.  K  pref . 

V.  7 

10U*4 

Bel!  Telprihono . .  *  , 

...  8 

138 

Brlziiinn . 

.  5 

105». 

1-  isbir.g . . 

.  5 

94?, 

C  an.  (  :ir..  prefr  ." 

. . .  T 

83 

(.an.  (.cinciit  .  .  . •. 

.  G 

115?o 

.  l>o.,  pref  . 

. . .  7 

116!-. 

(  an.  ( 'onvet  tPr? . 

4 

104 

<  -an.  Cottons . 

..  8 

111! 

iJo:,  preif .  \ . 

. . .  G  ■ 

94  »4 

(  .(1.  J.  pr«f . 

( F'ar  vaiuo  $50  > 

57  ’  -j 

Can.  Ind.  .Meohof.  ..... 

.  .51.28  24*4 

C.P.U . 

.10 

1G4 

<  anadicn  Salt . 

.  H 

125 

Horn.  Bridge . 

.  4 

108' J 

Dom.  (’ilass . . 

7 

l»t 

Do.,  prtf . 

103!# 

Dom.  Tevtile . 

*  V 

05 

Do.,  pref.  .  . 

7 

120 

ifoodyenr  pref . . 

7 

06i’> 

Ilowa.'‘d  S.  pref . 

Imoc  rial  OH . 

H 

105 

51 

37;; 

Jamaica  P.S.  pref . 

7 

97 

Lake  of  :  he  Woods . 

12 

1.55 

Do,,  pref . 

7 

115 

I  eur.  Taper . 

6 

108 

I.aur.  INmer . 

5 

120 

Mackav  . 

7 

125 

Mont,  ('oitons . 

0 

DO 

1)0.,  pref . 

7 

Ilo 

.Montreal  L.  H.  &  P . 

52 

Mom .  Tram . 

10 

165 

Nat,  Breweries . 

$4 

6G 

Do..  pr»f . 

100 

Ontario  Steel . 

i 

74 

Ottaw'a  Power . 

G 

98 

PenmaiiN . 

8 

ITS 

Do.,  pr(f  . 

6 

102 

I’rii  •  Bros . 

2 

70 

Do,,  pref . 

102*; 

Quebec  Tower . . 

6 

196*4 

Shawinigan  . 

8 

274', 

Shor. -’Williams . 

G 

138 

1)0.,  pref.  .  . . . 

7 

119 

So.  Can.  Pow  .  pref . 

6 

101*; 

Spanish  River . 

7 

104 

Do.,  pref . 

7 

115 

Steel  of  C'anada . 

7 

116*; 

Do.,  pref . 

7 

123 

Tuckett  Tobacco . 

4 

64 

Do.,  pref . 

7 

105 

Twin  City . 

5 

63 

linited  Sec.  pref . 

H 

105 

Viau  pref . 

7 

86<$ 

West.  Groc.  pref . 

7 

'9'-i 

Wabasso  Cotton . 

$4 

93 

W^inn.  Elcc.  pref . 

102 

Quotations  Unlisted  Stocks. 


Standard  Oil  Stocks. 

Bid. 

1 — .Anglo  .Amcricsn  Oil .  195» 

,2 — .Atlantic  Refining  com .  103,'i 

8 —  Do.,  pref .  117 

4- -Buckeye  Pipe  Line .  42 

6 — Eureka  Pipe  l.ine .  44*» 

6—  Illinois  Pipe  Line .  127«4 

7 —  Imperial  Oil .  37*4 

8  - Inaiana  Pipe  Line .  61 

9  -Internatlnal  Pete  com .  3l  Jj 

10 — National  Transit .  13 

11—  N.V.  Transit .  30 

12 —  Northern  Pipe  Line .  71 

13— 4JhioOil .  87»4 

14—  Prairie  Oil  &  Oas .  49' | 

16 —  Prairie  Pipe  Line .  124!j 

16  -Southern  Pipe  Line .  23tj 

17—  South  Penn.  Oil .  36 

18—  S  O.  Calif .  58 

19—  S.O.  Ind .  64,!'j 

•30 -S.O.N.J.  com .  41 

21 — S.O.N.J.,  pref .  117 

•22  -S.O.N.Y. .  31'; 

23 —  Union  Tank  ('ar  com .  113 

24 —  Do.,  pref .  llBt; 

25 —  Vacuum  Oil .  .*6*j 


ter.)  Furnished  by  G.  C.  Williams  &  Co.  I 

Yield  ;  Industrial  Storks:  Bid  Ask^  I  ^  o, 

P.C.  Can.  Westinahouae.  . .  . JISS.OO  $171.00  1  A*.  .1*«t  Sugar 

*747  Can4d«“MBcWnerv,-W)m.  ■20.00  -25.00  Am.  Bosh  Matn 


NS;W  YORK  STOCKS. 

Nov,  19,  Nov.  24,  Nat 


P.C.  I  Can.  Vfestinghouae.  . .  . . SliSA.OO 

*747  I  Can4d«“Mactrtnery,-et)m.  .7;.;“'  20. 0« 

8,64!  Cockshutt  Plow ,  pref .  07.00 

6 . 86  '  Cosgrave  Breweries .  S  .75 

5.80  '  Dom.  Power  7%  pref .  SS.OO 

4.72  I  >ominion  I’ow  er  Com .  39.00 

5. ‘26  ,  Dunlon  Tire,  7%  pref .  82.00 

8.431  English  Elec,  pref .  7:4 . 00 

5  . 19  English  Elec.  Com .  15.00 

(■'  .01  ,  Farmers'  Dair.v  7‘.  ;.  pref .  100.00 

6  73  ;  B.  (:ree!iing.  Wire,  prof .  91.00 

T.  14  '  Goodyear  Tire  6%  pref .  91.00 

0.31  ■  King  Ed.  Hotel  Deb.  .\XU. 77  00 

0.09  Do.,  B.XD .  .........  .57.00 

:  Ml.  Royal  Hotel,  pref  ......  60  OO 

5.12,  Do.com.. . . O.OO 

O.IO  Itobt.  Simpson.  pref .  100.00 

6.40  tViliiani’s  Cbooolates .  .  . . ,  ...  69.00 

3.69  I  Theatres  Storks.:  .  . 

7.69  Hamilton  Pantagts,  pref .  45.00 

6.76  '  Loew’s  BulTalo,  6‘ ;  pref .  54  00 

0.26  Loew's  Buffalo,  com .  l  .OO 

5.84  ‘  l4oew 's  London ,  pref .  8  00 

7.26  ;  I^oew’s  London,  com .  4 .00 

7.61  Loew’s  Windsor,  pref .  27.00 

2.67  i  Mansfield  Theatres,  pref .  54.00 

7  22  ,  Lite  Insursiirr  Storks: 

7.74  !  Capital  Life  20%  paid .  21.00 

6.09  j  tiommercial  Life  10%  pd . 

5..')6  I  Continental  Life,  20%  pref.  . .  37.00 

■t .  17  I  f!rown  Life .  1.26 

5.60  I  Empire  Life . . . . .  25.00 

5.45  Exeeieior  Life  29%  pd .  63.00 

6  09  Great  West  Life.  . . .  4.10 

2.76  Monarch  Life  10%  pd. .  29.00 

6  06  !  National  Life  26%  pd .  49.00 

8.06  '  Re-Insurance .  20.00 

5.60  j  Saskatchewan  Life  10%  pd.  . .  15.00 

6 . 41  •  Security  Life,  29%  pd .  28.00 

6.12  i  Sovereign  Life  25%  pd .  28.00 

4  40  i  Sun  Life,  75%  paid .  500.00 


Ask. 

2171.001  AA.  Reel  Sugar  .  ..  24)-S 

■20  00  -25  00  Am.  Bosh  Macncto. .  leS 

07 . 00  TO .  00  Am.  Can .  .  60»* 

S.75  6  60  I  Am.  Car  4i  F .  t00,% 

'  101.00  !  Am.  Ice .  129 


1926  Change 

27  -I-  SU 


39.00  42^00  I  Am.  Locomotive  .  ..  .  108 

82  00  86  00  j  -Am.  Shio  &  Com  .  .  .  6 

7:4.00  76.00  I  Am.  Smelting .  l,32.i; 

15.00  18  00  I  Am.  Steel  Foundries .  tSIi, 

100.00  105.00  Am.  Sugar .  SL'j 

91.00  !M  .00  i  Am.  Tel.  &  Te! .  148 

91  00  P3  00  -An*-  Tel.  £  Tel.  .  148 

77.00  80.00  ArtaConda  Copper . 

57  00  61  00  I  Atchison .  153 

60  OO  63 . 00  :  Baldwin  t.oco .  1 1 1 

6. 00  9  00  1  Balt.  &  Ohio.  .  103?# 

;00  00  102  00  Bethlehem  Steel  kBf.'  44?# 

69.00  72  00  Brooklyn  U.  T.  .... .  68'# 

California  Petrol.  .  ..  30?# 

45  00  Canadian  Pacific.  . .  163^# 

54  00  ’58  00.  Central  Leather .  8)4 

1.00  " .  00  Corro  do  Pasco .  62?:4 

3  00  9  00  Chicago  M.  &  St.  P. .  11 

4  00  5  00  Chicago  Rock  Is .  67 

27^00  30!o0  Chile  Copper  Co .  32?i 

r.i  no  Colorado  Fuel .  40'’# 

.  Consolidated  Gas  .  ..  108 

21  00  25  00  Continental  Can ... .  72‘# 

22  00  Corn  Products .  48?^ 

37  06  ”  Crucible  Steel .  76 

1 '26  .  Cuba  Cane  Sugar..  ..  10 

"O  00  36  66  Columbia  Gas .  88*# 

6300  Erie  Railroad .  38?; 

4  10  4  50  Famous  Players .  116.ti 

29;oo  saiop  .  iSi*! 

49.00  ...  General  Electric .  33H 

20 '00  25.66  General  Motors .  138?$ 

15.00  20.00  Goodrich.  . .  47 


5.83  ,  'TravellFis'  Life,  20%  pd . 

‘2 . 85  I  Mortgage  At  Loan  Stocks: 

6.34  ^  British  Mtge  &  Loan . 

3,06  Commercial  Finance,  pref . 

2.91  London  L.&S.  (Par  $60.00)..  44.00  .  ,  ; 'A . '=5, 

4  35  I  Midland  l8>Bn  &  Savings. _  17.00  .  5 ' '  " 

5.88  i  Mtge  Discount,  pref . ;.  '7.00  7.60  {^‘*"3* 

5  91  Peoples  lAian  &  Savings . .  76  00  86,00  Kenntcott  Copper .. .  68?$ 

6.73  Security  Loan  &  Savings. .....  100.00  ...r.  *9?* 

6  09  Sherbrooke  Trust  Co . 105.00  ...... 

6.01  Sterling  Trust  Co.  ex.  divd....  76.00  .  m 

5.69  Toronto  Finance,  pref ..  . .  2.60  3.60  Mjiiourl  K.  and  T. . .  31?4 

6  26  Trusts  &  Puarantee .  81.00  84.00  Missouri  Pacific  .. .  38,1* 

6  67  Nevada  Coniol  Cop. .  16?!> 

7  94  ■  New  Haven .  41** 

III  N.  Y.  Cotton  Exchange  Price.. 

8.81  Furnished  by  Jenks,  Gwynne  a  Co.  Pennsylvania  R.R... .  56>$ 

4.30  Open.  High  Low  Closing  Pere  Marquette .  109 

6.86  January .  124!  1261  1240  1266-57  Punto  Sugar .  40?# 

March .  1265  1282  1264  1277  tdg.  Pierce  Arrow .  21p# 

,  May . . ; .  1285  1304  1285  1299-2300  Ray  Con.  Copprr. ...  16 

July . 1309  1328  1308  1818-20  Reading .  86*4 

October.......  1325  1339  1824  1882-34  Re|?ublic  Iron  &  S . . .  56*# 

Ask  December .  1235  1257  1234  1250-51  Royal  Dutch.. .  48?( 

‘20t{  Spot  Cotton _  1290  Up  5  St.  Louis  &  S  F .  971.$ 

103?$  ■  -  -  Sinclair  Consolidated.  17?$ 

117%  _  Southern  Pacific _ _  106?$ 

42?$  Fortrisn  Exchange.  southern  Railway. . .  118 

47  a  a-#»vaimii*c!.  Stromberg  Cr .  67 

130  .Demand  Montreal  New  York  Studebaktr  . .  49?$ 

371#  Sterling.  .  4  ,.83?#  4.84?$  Tennessee  Copper. .. .  11  *« 

All#  France . .0351  .0362  Texas  Oil .  54 

31  U  Belgium. . . 1889  .1392  Texas  Pacific .  49 

13U  Italy . U420  .  0421  Tobacco  Prod .  Co .  .  .  107 

Si  Switzerland . .1925  .1929  Union  Pacific .  1621# 

75  Holland . 3990  .3998  U.S.  Ind  1st.  Alcohol .  76?# 

68«$  Spain . 1517  .1520  U.S.  Rubber .  68 

49V<;  Germany . 2369  .  2374  U.  S.  Steel .  144?$ 

125  Sweden . 2663  2669  Do.,  pref .  129 

24*'#  Norway . 2563  .  .2668.  Utah  Copper .  112*.; 

3'6?i  Denmark . 2668  .  2668  Vaadium . 41,'# 

58?*  N.  Y.  funds  3-16  of  1%  discount.  Weatlghouae .  68 

644*  -  White  Motor ...... .  66?a 

41  !$  ,  Wiiiys-Overiand .  20V.1 

117?$  The  Financial  Times  reaches  a  Worthington  Pump . .  20?$ 

class  of  peopid  who  are  Interested  j  ;; - - - - - 

116!$  and  able  to  buy  investment  secori*  Csuiadian  Bone 
1  tics.  An  analysis  of  CanadI 


•28  00  33  00  Great  Northern  pref .  79  80 

‘28  00  32  00  Great  Northern  Ore. .  19?$  19? 

500  00  Gulf  States  Steel ... .  55  *$  57? 

40  00  .  Inspiration  Copper. . .  27*$ 

Intemat.  Hsrv.  N.J..  130?$  1.36 

ooo  00  Internat.  Nickel .  36 '$  37 

0(1  "  Int.  Merc.  Marine, 

44.00  . - 

17  00  Intemat.  Paper .  56'# 

7  00  ’7  56  Kelly  SprinjHleld.  .  .  •  O?#  9* 

76  00  86  00  Kenntcott  Copper.  ..  fiS?4  »  621 

100.00  ;  ”  Lehigh  Valley .  89  !$  91? 

105  00  Miami  Copper .  18?-$  16?: 

76.00  M.St.P.  &S.S.  M  ..  84?$ 


6.26  Trusts  &  Puarantee .  81.00 

6.67  _ ■ 

7.94  . 

1;^*  N.  Y.  Cotton  Exchange  Prices. 

8  [  8 1  Ft  rnished  by  Jenks.  Gwynne  £  Co. 

4., 30  Open.  High  Low  Closing 

6.86  January .  1241  1261  1240  1266-57 

March .  1265  1282  1264  1277  tdg. 

,  May . . ; .  1285  1304  1283  1299-2300 

July . 1309  1323  1306  1318-20 

October.......  1325  1839  1824  1882-34 

Ask  December .  1235  1257  1234  1250-61 

20  !$  Spot  Cotton. . . .  1290  Up  5 

fl  •  Exemsew' 

130  ...Demand  Montreal  New  York 

37 1  #  Sterling . . .  4  ..83?#  4.84?$ 

All#  France . .0351  .0362 

3 1  U  Belgium .  1. . . 1889  . 1392 

13?$  {,l*'y . 9*20  .  0421 

.34  Switzerland . .1925  .1929 

76  Holland . 3990  .3998 

68?$  Spain . 1517  .1520 

49V<;  Germany . 2369  .2374 

125  Sweden . 2663  2669 

24*^2  Norway . 2563  .  .2668. 

3'A?i  Denmark . 2668  .  2668 

68?*  N.  'Y.  funds  3-16  of  1%  discount. 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 


Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


QUE. 


.  j  Csuiadian  Bond  Sales. 

I  An  analysis  of  Canadian  bond  sales 
.  I  up  to  Nov.  20,  1926,  complied  by 
I  A.  E. 'Ames  &.Compan}'.  shows  total 
I  to  date  of  $633,061,663  compared 
\  with  $462,234,532  for  the  same  period 
I  of  . 1925,  and  $663,054,273  in  1924. 
j  These  are  classified  as  follows: — 

'  Government,  $174,433,267,  Municipal, 
I  $64.270,301 ;  Corporation.  $272,358,- 
!  000;  and  Railroad.  $32,000,000. 

1  Of  the  total  there  were  sold  In 
(Canada,  $247,667,111;  in  the  United 
'  States,  $263.814,457 ;  and  in  Great 
'  Britain,  $21,580,000.  » 

The  following  Is  a  comparison  of 
sales  by  months  during  the  past  three 
'  years: — 

1924  1925  1926 

Jan.  86,537.117  48,02*.799  31,114.703 

'Feb.  14,167,899  (6,815.651  121,688,79$ 

Mar.  13.395.900  19.120.023  27,408,744 

^pr.  27,688.750  62,614,816  60,411,183 

t  May  14,322,529  17,069.884  37,152,128 

'  June  34,297.895  30.086.713  49,876,835 

!  July  52,682,043  6.260,000  69.682,964 

;  Aug.  'Sl.131.466  75,114,668  13.244,08$ 

Kept.  214.447,873  106,610,902  59.401,877 

0(3t.  28,811,262  .  11.976.901  68,746.641 

Nov.  25,681,764  31,141.176  •4.826.288 

iTtls.  663,054,273  462,234.632  633,061,288 
•—To  date. 


Here's  Heolth^^ 


■ 


mi 


•••  ativ<|ika. 


IfilBIiACK 

lI1(horse 


nTi 


71  BOTTLE  of  this  nourishing 
Porter  with  the  evening  meal 
is  an  excellent  tonic.  Its  rich 
strength  has  a  nutritious  value 
that  is  a  wonderful  body  builder 
so  necessary  for  protection  against 
winter  colds. 


DAWES 

Black  Bor% 

Porter 


( 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  26,  1926. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

j  Toronto  Stock  Exchange 
Members  ^  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


e  JORDAN  STREET 


TORONTO 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchante 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

.MONTREAL 


Power  Demand 
Doubles  Every 
Seven  Years 

That  i.s  a  mattor  of  record  for 
Canada  and  the  I'nited  State.s. 
The  reasons  are  clear- -popu¬ 
lation  increase,  industrial  ex¬ 
pansion.  growincr  use  c.f  ap¬ 
pliances  which  require  elect  rie 
power. 

.And  that  i.s  why  securitie.s  of 
power  companies  rank  next  to 
hish-erade  government  hond.s 
in  public  favor. 

The  Quiiite  and  Trent  V-allej 
INiwer  t'o.  i.s  a  power  company 
uliich  enjoys  a  strong  finan¬ 
cial  position  and  ran  look  to 
a  pro.sperotis  future.  Present 
earnings  leave  a  substantial 
margin  lor  common  stock  divi¬ 
dends  after  meeting  preferred 
stock  dividends  and  all  prior 
r  barges. 

We  .strongly  recommend  the 
preferred  stock  as  a  secure 
and  profitable  Inve.stinent. 

Pricr:  ?00.00  n  gharc  onil 
arrriicel  diriJend  lo  nirld 
more  Ilian  7%. 

JOHNSTON 

171  Sf.  .fames  SU  Montreal 

(  Montreal  Stork  Ftcrhanicr 
Mrmltrra  j  Toronto  Stork  lOzrbanKr 


B.  H.  PORTEOUS 

&  Company 

Stock  and  Bond  Broker* 

Montreal  Stock  Ezchanf# 
Montreal  Curb  Market 

17  St.  John  .Street 
Montreal,  Qua. 


Dickinson  and  Walbank 

(Member*  Montreal  Stock  Bichaag*) 

No  Account  too  smaU  to  receioe 
our  careful  attention 
153  ST.  JAMBS  ST.  MONTREAL 

MAIN  40M 

EORBL.  OPT.  -  t  ILLEVnXB,  ONT 
s.  Ertir  Diekinon.  T.  Y.  K.  Waibaak 
W.  MeLea  V(l*lhank 


For  Sale 

200  Shares  of 
Caron  Bros.,  Inc. 
8^c  Preferred  Stock 


No  reasonable  offer  will  be 
refused.  Write  to  P.O.  Box 
1839  G.P.O. 


niir  OlIAIlIIIir'  the  market  during  the  week  In 

PjIlJi  jflllTflllll  matter  of  activity,  about  38,000 

jaaiiaj  a/aavffaikw  shares  being  traded  In  while  the 

I  AP  A  I  M  A  showetl  a  net  gain  of  3U  points 

'  LULAL  ITlilllllLl  totOSSi.  The  market  for  the  security 
i  rendered  more  lnterestin«  by 

i  nTipllyf'  WCCir  the  development  in  connection  with 

l/UAlllU  ffLiljll  the  I.«ewenstein  campaign  for  con- 

_  trol,  and  it  appears  as  if  the  stock 

.  will  establish  an  easy  record  for 
'  Strength  All  Along  Line  Bnngs  stock  market  activity  when  the  ftnul  i 


ACTION  TAKEN  TO 
OUSTOILLON-READ 


Court*  Are  Asked  to  Require  j 
Accounting — Judgment  of 
$15,000,000  Asked.  ! 


Gun  of  2',  Points  on  - . .  Akron.  —  Actlns  on  bobsll  ot  nino  i  lOUf  Ol.  UaflieS  OlCBei 

hyciyt.  Tornd  of  A,™,..,.  |  Ooodyonr  Tiro  A  RnkOor  Company  1 1  •-»  we 

i  A/^ivriTV  IM  nDA7IltA1U  .  "”^rkef  averages  Attorney  0.  Mather'  C 

j,  ACTIVITY  IN  BRAZlUAN.  for  ^  in  Common  Pleas,  STOCK  BROKERS 

I  Gains  in  Representative  List  of  average  .  102.7  '  New  York,  and  John  Sherwin,  Cle- 1  If AI IFAX  ^AINT  JOHN  NR  OITPRPf* 

!  Stock*  Indicates  Faith  in  9ut.  m!?  |  veUnd  banker,  be  removed  fromi  HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 

look  for  Business  Conditions  April  average .  100.1  power  in  the  Goodyear.  OTTAWA  TORONTO  WINNIPEG 

in  the  Dominion.  May  average .  98-1;  He  also  asked  that  Dillon,  Sherwin.  .  . 

_  June  average .  100.2  and  Dillon.  Read  &  Co..  New  York,  bo 

I  .  ,  .  July  average .  lOl.S  I  excluded  from  any  right  In  the  man-  IV/I  ||  IV  T  R  P  AT 

I  The  continued  upward  movement  August  average .  106.2 1  agement  stock,  that  they  be  required ,  *• 

^  !  of  securities  on  the  Montreal  market  September  average .  1 1.3.6 1  to  make  an  accounting  to  the  stock- j 

'  j  gathered  fresh  impetus  during  the  October  average .  113,6  j  holders  and  that  judgment  be  render- | 

1  .  past  week.  and.  while  the  Shawlnigan  High  1926  (Nov.  24) .  119.6 1  ed  against  them  for  all  amounts  j  llirorf  Priuolo  WlfO  tn  all  RrailPhoe  and  Moui  Vnrk 

group  still  featured  in  the  matter  of  Low  1926  (.May  16) .  9^.3 ;  found  due  the  Cioodyear.  illlBCl  rriValC  IfIfC  10  dll  DldnCIIBS  dllQ  HBW  TOrK 

I  ;  spectacular  advance.s,  the  market  Thursday  Nov.  18 .  Judgment  .\sked. 

j  broadened  out  to  a  very  gratifying  .  Profits  wrongfully  made  by  two  ....LL... » I  ! - J.!_JL 

Idogree.  and  towards  the  latter  part  Saturday  Nov^  -0 .  „  I  individuals  .and  the  company  and  lif'SAiill'Jl  .  Big 

•  of  the  period,  a  representaUve  list  of  Nov.  . .  damages  .su.stalned  by  the  Goodyear 

;  stocks  showed  more  or  le.ss  wide  ap-  ^lesday  Nov.  -o. . .  iis-.i  judgment  is  asked'amount 

,  predation  in  price  as  a  result  of  the  Wednesday  Nov. -4 .  ,  la”  I  to  at  least  $15,000,000.  it  is  charged  I  m*  O  AM  ^  si 

confident  buying  which  developed  all  Average  for  week..  .>  ..  ..  118.1,  netition  ll/l  SI1f*Sk  IvI/^C  Sfel*tn'i7 

..io«  Ik.  iipy.  pr,v,»„Awe.k . ! ‘^S'kSSK  cb.rky  i»  tb.ir  Ml- i  iviaTa  oc  ivicv-karmy 

As  an  indication  of  the  strength  •  -  ;  when  the  Goodyear  company  Members  Toronto  Stock  Exchange 

i  apparent,  hinan-  «.  fZnin  in  w'as  refinanced  by  the  issuance  ofi  Ca  1  n  1 

dal  Times  average  of  15  active  com- .  FUTiner  OaiH  HI  ^  management  stock  in  1921  the  defen-  SfoCK  BrOkefS 

I  m()n  stocks  scor^  an  advance  of  -•'*  1  BtOZlliCin  EcLTtltnES  dants,  for  the  purpose  of  evading  the  | 

p(dnts  to  a  new  high  of  119.6,  _  laws  of  Ohio  relating  to  usury,  pro-j  297  Bay  Street  -  TORONTO 

while  the  av-erage  for  the  week  1®  ,  .  *  .a  '  rided  that  the  scheme  should  be  con- 1  ppuoNF  FLO  IN  ^ 

.shown  at  118.1  as  compared  with.  Gross  and  net  earnings  of  Brazilian  pertaining  i  _ _ TELEPHONE  ELGIN  3294-5-6-7 

116.1  for  the  prei’eding  period.  Thi.s  |  Traction  continue  to  show  expansion  I  thereto  executed  In  the  State  of  New  j 

■  compares  with  an  average  figure  of  i  ^^en  compared  with  those  for  the 'York.  ‘  ' 

'  preceding  vear,  net  for  the  month  of  j  At  all  times  since  February  1. 1921.  niVinPlMn  NrtTirPQ  FTr 
1  low  for  the  year  of  98.1.  i «  .  V  ,  ,  the  defendants  have  controlled  the'  DIVIDEND  NOTICES,  ETC. 

Shawinigan  and  the  Quebec  Power  ,  October  showing  an  increase  of  $9. .- ;  company,  it  is  claimed,  i - 

issues  continued  their  .sky-rockets  |  211  over  the  corresponding  month  of  pjtjng  breaches  of  trust  the  i  p  i  ..  f.  •.  «  lUillo 

upward  course,  the  former  showing ,  year,  at  $1,782,954.  as  compared  j  plaintiffs  complain  that  they  believe  I  DarCClODa  IraCbOlL  Ll£fht  &  "OWard  &mitn  Faper  IniliS 
■a  further  net  gam  for  the  week  of  I  ^.ith  $1,685,743  in  October,  1925. ;  Dillon,  Sherwin.  and  Dillon,  Read  & ,  _  ^  luvuvii,  .ii5u*  w  I  imifpH 

I  points  to  a  new  high  of  -<4,6.  Gross  earnings  during  the  month  un-  Co.  have  also  been  guilty  of  other,  Pnwpr  Inmnanv  ■  imifail  ijllHllCU 

Quebec  commou  a  net  .advance  of  614  review  amounted  to  $3,200,476.  i  bre.-iches  of  trust.  I  *  VOIlipdllJ,  UllllieU  - 

i  $3,100,963  In  the  .same  month  The  propo.sal  is  also  made  that  if  .incorpor.trd  under  .i.e  i.aw.,  of  ti,-  DrvmFYTi  YOTICF 

I  b  points  to  tnc  .same  levei.  me  lur-  i^f  j^st  year,  while  operating  expenses  the  plan  of  refinancing  recently  pro-j  Pominion  of  Canada) 

^  ther  appreciation  in  these  was  ac- ,  little  changed  at  $1,417,522.  j  posed  is  consumTniited  the  three  de- i 

eonipanied  by  various  rumours  as  to  I  The  aggregate  for  the  first  ten  fendanLs  will  purchase  the  bonds  I  SVi%  First  MortSERe  Bonds 
constructive  developments  in  the  '  ^ntbs  of  the  present  year  .shows  provided  by  the  plan  and  the  new  iviongagc  oonas 

near  future  in  the  way  of  further  ^gt  earnings  at  $18,585,385,  being  an  prior  preferred  stock  and  as  a  result, 

I  capital  changes  m  the  group.  'increase  of  $4,364,435  over  the  cor- '  of  the  purchase  will  acquire  an  addi-  .votice  is  HEnEnv  give.v  that  tim  ...  .  j.  o,  .  , 

AJ.an,„  «>rr  0.™™!.  i  I  «>»"»'  ""  I  VIS  5"De oeS"  H,S  pifyaMc-  If.? 

pT^od  At  S3!6d7,511  ar«  *7  -  "’Zr  f.nna"  .as  prp-j  Ja.'Sliii  .S'.i'.Y;'..";!;';  '"b  day  of  .lanuary.  1327,  to  Shar,. 

■  and  Caban  Canadian,  responded  t^e  ,  „  ..  neriod  of '  in  v,.-  tUo  imnrd  of  diree- '  -■vniu.s-tiari.  i>  Paaet.  de  holders  of  record  at  the  close  of 

improvement  In  the  sugar  .situation.  1  ^  ■  P  oo  posed  by  the  present  board  of  dlrec  ,  Eareeiona,  Spain,  as-tinst  pioUuc-  business  on  the  31st  day  of  Decciii- 

Atlantic  Sugar  common  advancing  I  ^  tors  on  instruction  from  Dillon  &  tion  of  Coupon  No.  so.  her.  1926. 

;  2*4  points  to  2714  and  the  preferred  |  J®®®  "be  "n^monfhs*^  "fU?! !  claimed.  Bondholder,  have  the  option  of  collect-  By  order  of  the  Board. 

5  points  to  So.  A  feature  was  the  l  ,  ™0“*ns  or  tn.  ,  ppg,,,^  interest  at  The  Cana-  E  HOWARD  mriTH  Tr 

sham  s-ain  in  Canadian  Converters  ■  y®®*"  months  »  .  I  dian  Bank  of  Commerec.  2.-.  King  street  ^  HOV(  AKD  bMllH.  .Jr.. 

Todijoh  0  Tbotnto  *  inj  d.io  i  of  1925  are  show®  in  the  following:  |  Investment  Y»eld*  on  Stocks  and;  vest.  Toronto,  in  Canadian  <-urreney,  at  Secretary, 

which  improved  9  points  to  104  dur-  _ ,  ,  the  current  rate  of  exchange  between  .Montreal,  November  23rd.  1926. 


history  of  1926  is  written. 

Trend  of  liveTages. 


ACTIVITY  IN  BRAZlUAN. 

jains  in  Representative  List  of 
Stocks  Indicates  Faith  in  Out¬ 
look  for  Business  Conditions 
in  the  Dominion. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


.  past  week,  and,  while  the  Shawlnigan  High  1926  (Nov.  24). 

'  group  still  featured  in  the  matter  of  Low  1926  (.May  16)  . 

;  spectacular  advance.s,  the  market  Thursday  Nov.  18..  . 

j  bread ened  out  to  a  very  gratifying  Friday  Nov.  19 . 

I  dof'ree.  and  towards  the  latter  part  Saturday  Nov.  20..  . 

I  of  the  period,  a  representative  list  of  Monday  Nov.  22 . 

;  stocks  showed  more  or  le.ss  wide  ap-  Tuesday  Nov.  23..  ..  , 
predation  in  price  as  a  result  of  the  Wednesday  Nov,  24.,  . 

'  confident  buying  which  developed  all  Average  for  week..  . 

along  the  line.  Previous  week . 

As  «an  indication  of  the  strength - - - 

j  which  made  itself  apparent,  htnan-  ^  ,1  •  • 

dal  Times  average  of  15  active  com- .  rOTItieT  \jCltTi  tn 
jmon  stocks  scored  an  advance  of  2.4  |  Rmrilian 
points  to  a  new  high  figure  of  119.6,  t 

while  the  .average  for  the  week  Is  i 

shown  at  118.1  as  compared  with.  Gross  and  net  eamini 


Direct  Private  Wire  to  all  Branches  and  New  York 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


upw'ard  course,  the  former  showing  i  year,  at  $1,782,954.  a.s  compared  |  plaintiffs  complain  that  they 
■a  further  net  gain  for  the  week  of  j  $1,685,743  in  October,  1925. ;  Dillon,  Sherwin.  and  Dillon, 

\  t^-2  points  to  a  new  high  of  1>7474«  Gros«  eamines  dnrins:  the  month  nn-  Yxovn  oiaA  hisAn  ^idltv  r 


Power  Company,  Lmited 


(Incorporntrd  under  tlie  Law.'v  of  tlif* 
Pomlnion  of  Canada) 

First  Mortgage  Bonds 


.VOTICE  18  HEBEm-  GIVE.V  that  tlm 


DITIPEYD  NOTirE 
on 

PREFERRED  ST0(  K. 

,  Notice  Is  hereby  given  that  a  dlvl- 
onds  (jenij  of  2%  on  the  Preferred  Stock 
of  the  HOWARD  S.MITH  I’Al'l.'Jf 
MILLS,  LIMITED,  has  been  declared 
i  Kiiiit  for  the  quarter  ending  the  31st  day 
pajabif  of  December.  1926.  payable  on  the 


'  j  Bondholders  have  the  option  of  collect 

j  Ins  the  abolo  peseta  Interest  at  The  Cana 
.  .  mr.  •  ,  tr.  y  J  '  *"®’’  ConinifTec.  2.-.  King  Street 

Investment  Yield*  on  Stock*  and  I  Tfest.  Toronto,  in  Canadian  eiirrenev,  at 


ing  Wednesday. 


Smelters  up  12%  to 


merger  with  St.  Maurice  Valley; 
Steel  of  Canada  up  5%  to  116%;  Al¬ 
cohol  up  1%  to  24%;  and  Peter  Lyall 
lupl%to35%. 

Brazilian  Traction  was  the  feature  1 


1925— 

Gro6s. 

Net 

Oct. 

$3,100,963 

$1,685,743 

Nov. 

2.911.695 

1.554.038 

Dec. 

3.111.251 

1,714.418 

1926— 

Jan. 

3.163,670 

1.792.288 

FeB. 

2.893.557 

1,678,787 

Mar. 

3.077.791 

1,763,343 

Aiiril 

3,021.732 

1,715.372 

May 

3.381.959 

1.950,677 

June 

3.487.237 

2,087.453 

July 

3.531.663 

1.990.806 

Aug. 

3.476,99.5 

1,962,354 

Sept. 

3.412,431 

1.911.351 

Oct. 

3.200,476 

1,782.954 

Tear  to 

Cet  Inc.  Bond*. 

117,671  Furnished  by  Watt  t  Watt,  Toronto 

132,209  ■  BoiMl,  Rata  Price 

310.888  I  Can.  Bank  of  Commerce..  12  1*  221 

I  Dominion  Bank . 12  1*  211 

oAo  -or  Imperial  Bank  _ . 12  1*  200 


I  Company  Rate 

Royal  Bank  of  Can  .  12 

Brazilian  Tractions. ...  6 

!  Bank  of  Toronto .  12 

Can.  Bank  of  Com ....  12 

Do .  1 

Bank  of  Montreal .  12 

Do . 

Famous  Players,  pref . .  $8 
'  Ban.  Can.  Nationale. ..  10 

Brazilian  Trac.  com ...  5 

Banque  Provinciale. ...  9 

Can.  Pacific  Rly.,  com.  12 
Cookville  Shale,  pref ...  4 

!  Belt.  Corticelli,  pref. .  7 

'  London  Loan  &  Sav .  7 

j  McCall  Bros,  com .  80c 

■  Do.,  pref .  7 


DIVIDEND  DECLARATIONS. 

Yearly  Dlv.  Date  Record 


Mont.  Cottons,  com... 

Do.,  pref . . 

Wabasso  Cottons . 

Do.,  bonus . 

Lake  of  Woods,  com... 
Do.,  pref . 


Do.,  extra. . . 

Can.  Conn.  Cottons, 

pref . 

Quebec  Power  com . 


Ian.  3,163,670  1,792.288  298.795 !  Bank  of  Montreal  12  2» 

s'eB.  2.893.557  1,678,787  394.445  ,  Nova  ^otia  .  •  16  ^ 

dar.  3.077,791  1,763,343  417.416 : 

Ipril  3,021.732  1,715.372  467,494  Bank  of  Toronto . 12 

Hay  3.381.959  1.950.677  628.463  J.Xitund^iVpJJ^ioc*' 

rune  3,487,237  2,087,453  687,008  :  -$60  paid  upt  .  io 

luly  3,531.663  1.990.806  600,016  ,  f;*"****  •;"manent .  12 

lug.  3,476.99.5  1,962.354  376,524  ^itTro^&  Ede  ; 

lept  3.412,431  1.911.351  397,003  Landed  Banking .  8 

>ct.  3.200.476  1.782.954  97.211 ;  ¥„t"„?o’‘(?::^-.’3ai  Trust, 

- -  '■  — —  '  ■ !  Union  Trust . 7 

fear  to  '  Toronto  Mortgage  (Par 

date  32,647,511  18,585.385  4,364,435 1  p,treired . 

;  Amei  Iran  Sales  Book. .  ..  7 

'  ';,A  ,  ■  - . - . ...  j  Canada  Bread .  7 

_ _  '■  - _ _  _ _  Canada  Cement . .7 

I  ■  A  R  ATION-S-  I  Canadian  General  Elec, 

>a,Aavra«avis^  New  (Par  *50) .  7 

Date  Record  Paid  Paid  '  Can.  Locomotive  .  7 

Payable  Date  1928  1S33  '  Can.  Car  &  Foundry .  7 

Dec  1  Oct  30  14  I'’  )  City  Dairy  7 

n!-  1  nof  TO  X  1  '  Goodyear  (1»,‘;  arrears  _ 

Dec.  1  Oct,  *10  0  4  ,  Individendsi .  . 

Dec.  I  Nov.  15  12  12  ■  Mackay  Companies .  4 

Dec.  1  Nov.  15  12  12  .  Maple  Leaf  Milling  _7 

Dec.  1  Nov.  15  1  I  |Kstar  (par  »5..  .  .  .  .  7  ' 

Dec.  1  Oct.  30  12  12  1  Pacific  Burr  (Convertible 

Dec  1  Oct  .30  •’  into  common  any  time)  7 

nle  1  not  3ft  ta  e'a  P**'  (Convertible 

Dec.  1  Oct.  30  $8  $8  |  into  common  any  timeV  7 

Dec.  1  Nov.  15  10  10  Porto  Rico  Railway . 7 

Dec.  1  Oct.  30  5  4  ,  Spanish  River  (Cum-Par-  _ 

Dec.  1  Nov.  15  9  9  w^ri'Wer,.; 7 

Dec.  31  Dec.  1  12  12  steel  of  ciana<ia .  7 

Dec.  15  Nov.  30  1  .  I 

Dec.  15  Nov.  30  7  7  ^nlifelectric  ? 

Dee.  31  Dec.  lo  7  7  rommon 

Dec.  1  Nov.  20  Bell  Telephone . 8 

Dec.  1  Nov.  20  .  ?.^"b”  y  jii" 

Dec.  2  Nov.  16  21  .6  17. .8  British  American  on  fPar 

Dec.  15  Nov.  .30  6  6  ^*251 . 

Dec.  15  Nov.  30  7  7  !  rinada Cement  i  6 

Han.  2  Dec.  15  $1  $4*  I  city  Dairy . -8 

Jan.  2  Dec.  15-50  Consumers  Gas . 10 

Dec.  1  Nov.  20  12  12  STa^Sr  . *7 

De. .  1  Nov.  20  7  7  Twin  (Sty 6 

Dec.  1  Nov.  15  $1  -  $1 

p,-„  ,  xT„..  13  Canada  Bread  (1941' .  8 

Dec.  1  NOV.lo  ....  ....  CanadaCement(lfl29i.,  6 

Canada  Steamship  (19431.  .% 

Ian.  3  Dec. '15  1  4*  « 

T.,-  IX  ‘11  11  Rto  de  .Janiero  (1935)  .  5 

Jan.  !.•>  Dec.  31  1'2  oJi  SaoPaulo  Tram.  (1929)..  5 


12  2*  268 
16  290 

12  2*  2.33' J 
12  191 

12  222 


the  current  rate  of  exchange  between 
I  Madrid  and  Toronto  for  the  day  upon  whieb 
j  such  coupons  are  presented  for  payment. 

Yield  I  Bondholders  who  have  not  lodged  thel 
6.88  j  Bonds  for  the  purpose  of  having  printed 
6.16 'thereon  a  Memorandum  of  the  Resolutions 
6.31  I  passed  at  the  Bondholders'  Meeting  held  oi 
.3.22  the  2.",th  June.  1921,  and  of  the  Supple 
.3.52'  mental  Trust  Deeds  executed  In  accordance 
5.53  i  therewith,  and  for  the  purpose  of  having 
6.28  I  new  Coupon  Sheets  attached,  should  do  S( 
5  41  I  without  delay,  as  the  above  interest  sill 
i  only  be  paid  again.st  the  presentation  of 
the  new  form  of  coupon. 


ber,  1926. 

By  order  of  the  Board. 

„  .  ,  E.  HOWARD  SMITH.  Jr.. 

iierce.  2..  King  Street  |  L—, 

Canadian  ciirrencv,  at  I  Secretary. 

of  exchange  between  I  .Montreal.  November  23rd.  1926. 


THE  WABASSO  COTTON 
COMPANJ^LIMITED 

BnmEXD  NO.  Zfi, 

ANI>  BONI  S. 


DATFD  this  22nd  day  of  November,  1926. 


Notice  is  hereby  given  that  a 
Dividend  of  One  Dollar  per  share 
“■??  i  on  the  Capital  Sffiick  of  the  Company 

ha.8  been  declartd  for  the  quarter 
5.00  los'i-.K  lUMi  A.-vi.  LIMITLD.  ending  31st  December.  1926,  also  a 

5  I  bonus  of  Fifty  (^ents  per  sSliare,  pay- 

'*  i  Secretary.  ■  nhiA  nn  tbo  !>nfl  Hnv  nf  Jannnrv. 


BELGO  CANADIAN  PAPER 

COHrANT,LIMITEO. 


ending  31st  December.  1926,  also  a 
bonus  of  Fifty  Cents  per  share,  pay¬ 
able  on  the  2nd  day  of  January,  1927. 
to  Shareholders  of  record  as  at  the 
close  of  business  on  the  15th  Decem¬ 
ber.  1926. 

By  Order  of  the  Board. 

JAS.  R.  R4TCHIE. 

Secretary-Treasurer. 


BITIBEND  NOTICE. 

Notice  is  hereby  given  that  the  {  \fontreal,  Que..  November  llth,  1926 
following  dividends  have  been  de¬ 
clared  for  the  quarter  ending  31st 


1  q  Dec.  15 

1  q  Dec.  1 5 

q  Dee.  31 
40c  S  Dec.  1 


Nov.  30 
Nov.  30 
Dec.  15 
Nov.  20 


Ogilvie  Flour,  pref . 

I  Winnipeg  Elec.,  pref...  . 
Mont.  Loan  &.  Mort.  . 
Sherwin  Williams  com.. 

[  Do.,  pref . 

'  Howard  Smith,  pref..  . 

Dom.  Glass,  com . 

Do.,  pref  . 

Belgo  Can.  Paper,  pref. 
'  Bank  of  Nova  Scotia 
I  Can.  Conn.  Cottons, 

pref . 

Mackay,  com . 


7 

q 

Dec. 

1 

Nov. 

20 

26 

2 

M 

Dec. 

*> 

Nov. 

16 

21  '6 

17.  8 

6 

1  14 

q 

Dec. 

15 

Nov. 

30 

6 

6 

7 

IH 

q 

Dec. 

15 

Nov. 

30 

7 

7 

S4 

SI 

q 

Han. 

2 

Dec. 

15 

$1 

S4* 

50c 

Jan. 

-1 

Dec. 

15 

50 

12 

3 

q 

Dec. 

1 

Nov. 

20 

12 

12 

7 

1^4 

q 

Dec. 

1 

Nov. 

20 

7 

7 

SI 

2.5c 

q 

Dec. 

1 

Nov. 

15 

$1 

-SI 

2oc. 

Dec. 

1 

Nov. 

15 

.... 

.... 

4 

1 

q  Jan. 

3 

Dec. 

‘15 

1 

4* 

6 

q 

Jan. 

L5 

Dec. 

31 

1  *2 

7 

IH 

q 

Jan. 

.3 

Dec. 

1 

1’4 

7* 

*7 

$1.75  q 

Dec. 

1 

Nov. 

22 

$7 

$7 

7 

1% 

q 

Jan. 

1 

Dec. 

16 

1^4 

7 

12 

.3 

q 

Dec. 

15 

Nov. 

30 

12 

12 

6 

IH 

q 

Dec. 

31 

Dec. 

15 

6 

6 

7 

IH 

q 

Dec. 

31 

Dec. 

15 

7 

7 

8 

O 

q 

Jan. 

10 

Dec. 

31 

o 

8* 

7 

Hi 

q 

Jan. 

3 

Dec. 

16 

7* 

7 

lli 

q 

Jan. 

3 

Dec. 

15 

154 

7* 

7 

q 

Jan. 

2 

Dec. 

4 

15.1 

7* 

16 

4 

q 

Jan. 

3 

Dec. 

16 

4 

16* 

4 

1 

q 

Jan. 

o 

Dec. 

1 5 

1 

4* 

7 

1?4 

q 

Jan. 

3 

Dec. 

4 

1^4 

1* 

4 

3 

q 

Jan. 

3 

Dec. 

4 

1 

4‘ 

7 

n. 

qDec. 

15 

Nov. 

30 

7 

7 

7 

1=*, 

q 

Jan. 

1 5 

Dec. 

30 

7 

7 

$3 

.75 

q 

Jan. 

31 

Dec. 

21 

$2.25 

12 

3 

q 

Jan. 

3 

Dec. 

15 

3 

12* 

40 

10 

q 

Dec. 

16 

Dec. 

1 

40 

20 

10 

q 

Doc. 

15 

Dec. 

1 

10 

10 

9 

S  .Jan. 

3 

Dec. 

1 5 

4  ' 

9 

1 

1 

Jan. 

3 

Dec. 

15 

1 

1 

5^57  dared  for  the  quarter  ending  31st 
7.14  December  1926:  — 

I  P '  Dividend  No.  14  on  the  preferred 
Stock: — One  and  three-quarters  per 
6.60  cent.  (l%%)  payable  on  the  3rd  day 
p  os'of  .January  1927  to  Shareholders  of 
7.78 1  record  of  the  4th  day  of  December, 
5  88 !  ^'’26. 

7:37!  Dividend  No.  9  on  the  common 
•Vo* 'Stock: — One  and  a  half  per  cent. 
7  so!  payable  on  the  tenth  day  of 

6.86  1  January  1927  to  shareholders  of  rec- 
.  gu  ord  of  the  31st  day  of  December  1926. 
4.76  By  order  of  the  Board, 

“  '  A.  DEHAUP'ra. 

3  58  Secretary-Treasurer 

5:22  j  Montreal.  November  17,  1926. 


Ottawa  Hull  Power, 

pref...  . .  7 

E.  Kootenay,  pref .  7 

Shcreded  Wheat .  $3 

Can.  Perm.  Mortgage. .  12 

Lake  Shore  Mines .  40 

Do.,  extra . 

Landed  Bank.  &  Loan.  9 

Do.,  extra .  1 

•1927  and  1926. 

'a  /  on  arrears. 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


.VmuK^t .  .  ..  . . . . 

Att^'nau  Eng . . 

B.  A.  OiL . 

H4»Min7  (Tort . 

,  liryrjin  . . . 

'  Imp^'Hal  Oil . . . 

St.  I.awroncp  P . . . 

’  St.  MaLnrr*  Po%er  . 

i  St.  Mauricp  Valey  Corp . 

;  So.  (/an.  Pow.,  pref.. . . . 

Teck-Hughps . 

j  United  Sec . . . 

(  Do.,  pref . . . 

!  Int.  Nickel . ** . 

1  Power  Corpn . 

.  Int.  PeteroIeuBO . . 


Sale? 

>Vfiek  p 
Op**n 

nding  Nov. 
-■  Hi«h 

1  35 

24, 1.526 
Low 

Cloiie 

8fL> 

1  87 

1  30 

1  3-3 

1,105 

36 

891, 

34*4 

39 

1.865 

681^ 

71 

69’ i 

70 

30 

80 

80 

80 

’La."* 

11 

1  P 

11 

11 

1,795 

37  u; 

37 

37  L 

.529 

42> 

42 

40 

42 

4,210 

18  99 

19  50 

18.90 

19  50 

li02 

r>6 

aj> 

63« 

o-i 

41 

lOOJ  . 

joo’.; 

99\j 

99  It 

811 

01 

61 

60 

61 

50 

102 

101 L 

102 

1 .225 

3  00 

4  06 

4  80 

4.92 

26 

52 

60 

• 

32 

104  >4 

10.5 

l()4»t 

105 

870 

,88 

38 

87 

37 

huT 

24 

20 

2oJi 

10 

32  L 

31 

1.^26  To  da'.*' 
High  T.gow 
1.75  00 


Dominion  Government  Bonds — ^Weekly  Range 


Open 

War  Loan  1931  .  100  00 

Do.  1937 .  10?. 25 

Victory  Loan  1927 .  100  65 

Do.  1933 .  1C4.05 

.  Do.  1934 .  103  10 

:  Do.  19.37 .  107.30 

!  Renewals  1927 .  100,60 

Do.  1<J32  .  102.30 

Refunding  \943  ,  .  101,60 

Do.  1944 .  96.25 

I  Do.  1940  .  96  26 

I  Do.  1946 .  96  20 


W«‘k  ending  Nov.  24, 1926 - 


I  The  Financial  Times  reaches  a  j 
class  of  people  trho  are  interested 
and  able  to  bny  investment  securi- ' 
'  ties. 

iDoniinioaGTa$s  Company 


I  NOTICE  OF  BTVIDENDS. 

I  Notice  is  hereby  given  that  a  divj- 
j  dend  of  one  and  three-quarter*  per ; 
cent.  (1149?,)  has  been  declared  on  | 
I  the  DEFERRED  STOCK  of  thel 
!  Company  for  the  quarter  ending  the  | 
I  31st  day  of  December,  1926. 

j  Notice  Is  al.so  hereby  given  that  a  j 
I  dividend  of  one  and  three-quarters  | 
per  cent.  (1%%)  has  been  declared  j 
on  the  COMMON  STOCK  of  the  Com-  ! 
pany  for  the  quarter  ending  the  Slstj 
day  of  December,  1926.  ' 

The  above  Dividends  are  payable  i 
on  Monday.  Die  3rd  day  of  January,  I 
1927,  to  Shareholders  of  Record  at  | 
1  the  close  of  business  Wednesday,  the  | 
15th  day  of  December,  1926.  I 

By  order  of  the  Board. 

MERVYN  OFTBR,  | 
Comptroller  &  Secretary. 
Montreal,  18th  November,  1926.  j 


St  Maurice  Villq  CorpontloU' 


BITIBEND  NOTICE. 

Notice  is  hereby  given  that  a  dlvi- 1 
dend  of  1?4%  for  the  three  months  ! 
ending  December  Slst,  1926,  being 
at  the  rate  of  7%  per  annum  on  the  ; 
paid  uif  Preferred  Stock  of  this  Cor-  | 
poration,  has  been  declared  and  that  1 
same  will  be  paid  on  the  third  day  of 
January  1927,  to  shareholders  of  | 
record  at  the  close  of  business  De¬ 
cember  15th,  1926. 

By  Order  of  the  Board,  , 

A.  DBHAUFFE, 
Secretary  and  Treasurer,  j 
Montreal,  November  17,  1926.  i 


Increasing 

Your 

Income 


Associated  Gas  and  Electric 
Company 


Most  investors  feel  the 
need  of  a  larger  income 
and  would  welcome  the 
increase  if  it  could  be 
obtained  with  safety. 

We  are  often  abls  to 
make  valuable  sugges¬ 
tions  to  investors — sug¬ 
gestions  by  which  low 
yield  securities  can  be' 
conservatively  and  safe¬ 
ly  changed  for  issues 
showing  a  larger  return. 

If  you  care  to  send  us  a  list 
of  your  investments,  pos¬ 
sibly  we  can  be  of  help  to 
you  in  this  respect. 

O’Brien  & 
Williams 

Members  Montreal  Stnek 
Exchange 

Transportation  Building, 
MONTREAL 

Ttlephont  Main  1917 


61  Broadway,  New  York 


The  Board  of  Directors  has  6^ 
dared  the  following  quarte.-ly  dlvi- 
(lends : 

Orlfrln*!  Serie*  Preferred  Sleek— 
per  share  plus  the  extra  dlrl- 
•!end  of  12'/‘jc  heretofore  declared,  or 
$l.0U  In  all  payable  on  December  Sl» 
1926.  to  stockholders  of  record  No¬ 
vember  80.  1926. 

17  DlMldend  Series  Preferred  Btock— 
$1.76  per  share,  payable  December  $1. 
1926,  to  stockholders  of  record  No¬ 
vember  80.  1986. 

ProTision  was  also  made  for  stock 
dividends,  in  lieu  of  the  cash  divi¬ 
dend)}.  at  the  rate  of  8.15/lOOths  of  a 
share  of  Class  A  Stock  for  each  share 
of  Orlflrfnal  Series,  and  5.6 'lOOths  of 
a  share  of  Class  A  Stock  for  each 
share  of  $7  Dividend  .Series  Preferred 
Stock  held. 

On  the  baits  of  $35  per  share  for 

the  Class  A  Stock  this  Is  at  the  an- 

I  nital  rate  of  $4.41  per  share  for  the 

Original  Series  and  $7.7$  per  shara 
for  the  $7  Dividend  Series  Preferred 
Stock. 

Stockholders  may  also  purchase  or 
sell  suffleient  scrip  to  make  full 
shares  nt  the  rate  of  $1.00  abova  or 
below,  respeutlvely.  the  sale  price  of 
Class  A  Stock. 

M.  C.  O'KERFFE,  Secretary. 


^nder  the  Management  oPe 
Power  UoRPOnAnoN  or  F. ana  da 

■  ■f  .LtMrrED  ■■■  - 

Ottawa  ft  Hull  Power  Co. 

Limited 

frefertMd  Stock-^Dnudend  No.  IS 
A  DIVIDEND  cf  One  and  three 
“  quarter  per  cent  on  the 

PREFERRED  STOCK  OF  OTTAWA 
AND  HULL  POWER  COMPANY 
LIMITED  has  been  declared  for  the 
quarter  ending  November  30th,  1926, 
payable  December  1 5th.  1926.  to  share¬ 
holders  of  record  November  30th.  1926. 

By  order  of  the  Board, 

L.  C  HASKELL,  SeerdM^ 

Mootreal.  October  21.  1926, 


Qincferf/ie  Management  oP 

Power  Uorporation  of  Ganapa 

'■— »  .Limited  ,  ■  ■  ■■■■— 

East  Kootenay  Power  Co. 

Limited 

Preferted  Di'Wdenif  No.  19. 

A  DIVIDEND  of  one  and  three 
^  quarter  per  cent  (1^4%)  on  the. 
PREFERRED  STOCK  of  EAST 
KOOTEr4AY  POWER  COMPANY 
LIMll'ED  has  been  declared  for  the 
quarter  erKling  November  30th,  1926, 
payable  December  15th,  1926,  to  share¬ 
holders  of  record  November  30th,  1926. 

By  order  of  the  B.Dard. 

L  C.  HASKELL,  Secretary 
Montreal.  October  22,  1926. 


